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dKtEK&,K>E͕D/E

/EWEEdh/dKZ^͛ZWKZdE
&/EE/>^ddDEd^

:hEϯϬ͕ϮϬϭϯ

d>K&KEdEd^


/ŶĚĞƉĞŶĚĞŶƚƵĚŝƚŽƌƐ͛ZĞƉŽƌƚ

DĂŶĂŐĞŵĞŶƚ͛ƐŝƐĐƵƐƐŝŽŶĂŶĚŶĂůǇƐŝƐ

ĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ

'ŽǀĞƌŶŵĞŶƚͲǁŝĚĞ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ͗
^ƚĂƚĞŵĞŶƚŽĨEĞƚWŽƐŝƚŝŽŶ

^ƚĂƚĞŵĞŶƚŽĨĐƚŝǀŝƚŝĞƐ

&ƵŶĚ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ͗

ĂůĂŶĐĞ^ŚĞĞƚʹ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ

^ƚĂƚĞŵĞŶƚŽĨZĞǀĞŶƵĞƐ͕ǆƉĞŶĚŝƚƵƌĞƐĂŶĚŚĂŶŐĞƐŝŶ
&ƵŶĚĂůĂŶĐĞʹ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ

EŽƚĞƐƚŽ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ

ZĞƋƵŝƌĞĚ^ƵƉƉůĞŵĞŶƚĂů/ŶĨŽƌŵĂƚŝŽŶ

ƵĚŐĞƚĂƌǇŽŵƉĂƌŝƐŽŶ^ĐŚĞĚƵůĞʹ'ĞŶĞƌĂů&ƵŶĚ

KƚŚĞƌ^ƵƉƉůĞŵĞŶƚĂů/ŶĨŽƌŵĂƚŝŽŶ

ŽŵďŝŶŝŶŐĂůĂŶĐĞ^ŚĞĞƚʹůůKƚŚĞƌEŽŶͲDĂũŽƌ&ƵŶĚƐ

^ƚĂƚĞŵĞŶƚŽĨZĞǀĞŶƵĞƐ͕ǆƉĞŶĚŝƚƵƌĞƐĂŶĚŚĂŶŐĞƐŝŶ
&ƵŶĚĂůĂŶĐĞʹůůKƚŚĞƌEŽŶͲDĂũŽƌ&ƵŶĚƐ

^ĐŚĞĚƵůĞŽĨWƌŽƉĞƌƚǇsĂůƵĂƚŝŽŶ͕ƐƐĞƐƐŵĞŶƚƐĂŶĚ
ƉƉƌŽƉƌŝĂƚŝŽŶƐʹ'ĞŶĞƌĂů&ƵŶĚ

^ĐŚĞĚƵůĞŽĨdĂǆĞƐZĞĐĞŝǀĂďůĞ





^ƚĂƚĞŵĞŶƚ
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ϮϮ


0DLQH0XQLFLSDO$XGLW6HUYLFHV3$
0DLQH0XQLFLSDO$XGLW6HUYLFHV3$

0LQG\-&\U&3$


/ŶĚĞƉĞŶĚĞŶƚƵĚŝƚŽƌƐ͛ZĞƉŽƌƚ

dŽƚŚĞdŽǁŶŽƵŶĐŝů
dŽǁŶŽĨ,ŽůĚĞŶ
,ŽůĚĞŶ͕DĂŝŶĞ

tĞ ŚĂǀĞ ĂƵĚŝƚĞĚ ƚŚĞ ĂĐĐŽŵƉĂŶǇŝŶŐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŽĨ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĂĐƚŝǀŝƚŝĞƐ ĂŶĚ ƚŚĞ ĂŐŐƌĞŐĂƚĞ
ƌĞŵĂŝŶŝŶŐĨƵŶĚŝŶĨŽƌŵĂƚŝŽŶŽĨdŽǁŶŽĨ,ŽůĚĞŶ͕DĂŝŶĞ͕ĂƐŽĨĂŶĚĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϯ͕ĂŶĚƚŚĞƌĞůĂƚĞĚ
ŶŽƚĞƐƚŽƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͕ǁŚŝĐŚĐŽůůĞĐƚŝǀĞůǇĐŽŵƉƌŝƐĞƚŚĞdŽǁŶ͛ƐďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƐůŝƐƚĞĚŝŶƚŚĞ
ƚĂďůĞŽĨĐŽŶƚĞŶƚƐ͘

DE'DEd͛^Z^WKE^//>/dz&KZd,&/EE/>^ddDEd^

DĂŶĂŐĞŵĞŶƚŝƐƌĞƐƉŽŶƐŝďůĞĨŽƌƚŚĞƉƌĞƉĂƌĂƚŝŽŶĂŶĚĨĂŝƌƉƌĞƐĞŶƚĂƚŝŽŶŽĨƚŚĞƐĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŝŶĂĐĐŽƌĚĂŶĐĞ
ǁŝƚŚ ĂĐĐŽƵŶƚŝŶŐ ƉƌŝŶĐŝƉůĞƐ ŐĞŶĞƌĂůůǇ ĂĐĐĞƉƚĞĚ ŝŶ ƚŚĞ hŶŝƚĞĚ ^ƚĂƚĞƐ ŽĨ ŵĞƌŝĐĂ͖ ƚŚŝƐ ŝŶĐůƵĚĞƐ ƚŚĞ ĚĞƐŝŐŶ͕
ŝŵƉůĞŵĞŶƚĂƚŝŽŶ ĂŶĚ ŵĂŝŶƚĞŶĂŶĐĞ ŽĨ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ƌĞůĞǀĂŶƚ ƚŽ ƉƌĞƉĂƌĂƚŝŽŶ ĂŶĚ ĨĂŝƌ ƉƌĞƐĞŶƚĂƚŝŽŶ ŽĨ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐƚŚĂƚĂƌĞĨƌĞĞĨƌŽŵŵĂƚĞƌŝĂůŵŝƐƐƚĂƚĞŵĞŶƚ͕ǁŚĞƚŚĞƌĚƵĞƚŽĨƌĂƵĚŽƌĞƌƌŽƌ͘

h/dKZ͛^Z^WKE^//>/dz

KƵƌƌĞƐƉŽŶƐŝďŝůŝƚǇŝƐƚŽĞǆƉƌĞƐƐŽƉŝŶŝŽŶƐŽŶƚŚĞƐĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐďĂƐĞĚŽŶŽƵƌĂƵĚŝƚ͘tĞĐŽŶĚƵĐƚĞĚŽƵƌĂƵĚŝƚ
ŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚĂƵĚŝƚŝŶŐƐƚĂŶĚĂƌĚƐŐĞŶĞƌĂůůǇĂĐĐĞƉƚĞĚŝŶƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐŽĨŵĞƌŝĐĂ͘dŚŽƐĞƐƚĂŶĚĂƌĚƐƌĞƋƵŝƌĞ
ƚŚĂƚǁĞƉůĂŶĂŶĚƉĞƌĨŽƌŵƚŚĞĂƵĚŝƚƚŽŽďƚĂŝŶƌĞĂƐŽŶĂďůĞ ĂƐƐƵƌĂŶĐĞĂďŽƵƚǁŚĞƚŚĞƌƚŚĞĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐĂƌĞ
ĨƌĞĞĨƌŽŵŵĂƚĞƌŝĂůŵŝƐƐƚĂƚĞŵĞŶƚ͘

Ŷ ĂƵĚŝƚ ŝŶǀŽůǀĞƐ ƉĞƌĨŽƌŵŝŶŐ ƉƌŽĐĞĚƵƌĞƐ ƚŽ ŽďƚĂŝŶ ĂƵĚŝƚ ĞǀŝĚĞŶĐĞ ĂďŽƵƚ ƚŚĞ ĂŵŽƵŶƚƐ ĂŶĚ ĚŝƐĐůŽƐƵƌĞƐ ŝŶ ƚŚĞ
ĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘dŚĞƉƌŽĐĞĚƵƌĞƐƐĞůĞĐƚĞĚĚĞƉĞŶĚŽŶƚŚĞĂƵĚŝƚŽƌ͛ƐũƵĚŐŵĞŶƚ͕ŝŶĐůƵĚŝŶŐƚŚĞĂƐƐĞƐƐŵĞŶƚŽĨƚŚĞ
ƌŝƐŬƐ ŽĨ ŵĂƚĞƌŝĂů ŵŝƐƐƚĂƚĞŵĞŶƚ ŽĨ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͕ ǁŚĞƚŚĞƌ ĚƵĞ ƚŽ ĨƌĂƵĚ Žƌ ĞƌƌŽƌ͘ /Ŷ ŵĂŬŝŶŐ ƚŚŽƐĞ ƌŝƐŬ
ĂƐƐĞƐƐŵĞŶƚƐ͕ƚŚĞĂƵĚŝƚŽƌĐŽŶƐŝĚĞƌƐŝŶƚĞƌŶĂůĐŽŶƚƌŽůƌĞůĞǀĂŶƚƚŽƚŚĞĞŶƚŝƚǇ͛ƐƉƌĞƉĂƌĂƚŝŽŶĂŶĚĨĂŝƌƉƌĞƐĞŶƚĂƚŝŽŶŽĨƚŚĞ
ĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŝŶŽƌĚĞƌƚŽĚĞƐŝŐŶĂƵĚŝƚƉƌŽĐĞĚƵƌĞƐƚŚĂƚĂƌĞĂƉƉƌŽƉƌŝĂƚĞŝŶƚŚĞĐŝƌĐƵŵƐƚĂŶĐĞƐ͕ďƵƚŶŽƚĨŽƌƚŚĞ
ƉƵƌƉŽƐĞŽĨĞǆƉƌĞƐƐŝŶŐĂŶŽƉŝŶŝŽŶŽŶƚŚĞĞĨĨĞĐƚŝǀĞŶĞƐƐŽĨƚŚĞĞŶƚŝƚǇ͛ƐŝŶƚĞƌŶĂůĐŽŶƚƌŽů͘ĐĐŽƌĚŝŶŐůǇ͕ǁĞĞǆƉƌĞƐƐŶŽ
ƐƵĐŚ ŽƉŝŶŝŽŶ͘ Ŷ ĂƵĚŝƚ ĂůƐŽ ŝŶĐůƵĚĞƐ ĞǀĂůƵĂƚŝŶŐ ƚŚĞ ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ ƉŽůŝĐŝĞƐ ƵƐĞĚ ĂŶĚ ƚŚĞ
ƌĞĂƐŽŶĂďůĞŶĞƐƐ ŽĨ ƐŝŐŶŝĨŝĐĂŶƚ ĂĐĐŽƵŶƚŝŶŐ ĞƐƚŝŵĂƚĞƐ ŵĂĚĞ ďǇ ŵĂŶĂŐĞŵĞŶƚ͕ ĂƐ ǁĞůů ĂƐ ĞǀĂůƵĂƚŝŶŐ ƚŚĞ ŽǀĞƌĂůů
ƉƌĞƐĞŶƚĂƚŝŽŶŽĨƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘

tĞďĞůŝĞǀĞƚŚĂƚƚŚĞĂƵĚŝƚĞǀŝĚĞŶĐĞǁĞŚĂǀĞŽďƚĂŝŶĞĚŝƐƐƵĨĨŝĐŝĞŶƚĂŶĚĂƉƉƌŽƉƌŝĂƚĞƚŽƉƌŽǀŝĚĞĂďĂƐŝƐĨŽƌŽƵƌĂƵĚŝƚ
ŽƉŝŶŝŽŶƐ͘

KW/E/KE^

/Ŷ ŽƵƌ ŽƉŝŶŝŽŶ͕ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ƌĞĨĞƌƌĞĚ ƚŽ ĂďŽǀĞ ƉƌĞƐĞŶƚ ĨĂŝƌůǇ͕ ŝŶ Ăůů ŵĂƚĞƌŝĂů ƌĞƐƉĞĐƚƐ͕ ƚŚĞ ƌĞƐƉĞĐƚŝǀĞ
ĨŝŶĂŶĐŝĂů ƉŽƐŝƚŝŽŶ ŽĨ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĂĐƚŝǀŝƚŝĞƐ ĂŶĚ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ƌĞŵĂŝŶŝŶŐ ĨƵŶĚ ŝŶĨŽƌŵĂƚŝŽŶ ŽĨ ƚŚĞ dŽǁŶ ŽĨ
,ŽůĚĞŶ͕DĂŝŶĞ͕ĂƐŽĨ:ƵŶĞϯϬ͕ϮϬϭϯ͕ĂŶĚƚŚĞƌĞƐƉĞĐƚŝǀĞĐŚĂŶŐĞƐŝŶĨŝŶĂŶĐŝĂůƉŽƐŝƚŝŽŶŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚĂĐĐŽƵŶƚŝŶŐ
ƉƌŝŶĐŝƉůĞƐŐĞŶĞƌĂůůǇĂĐĐĞƉƚĞĚŝŶƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐŽĨŵĞƌŝĐĂ͘

ϯ


6RXWK/HYDQW5RDG/HYDQW0DLQH
3KRQH  (PDLOPDLQHDXGLWV#JPDLOFRP


0DLQH0XQLFLSDO$XGLW6HUYLFHV3$
0DLQH0XQLFLSDO$XGLW6HUYLFHV3$

0LQG\-&\U&3$

Kd,ZDddZ^

ZĞƋƵŝƌĞĚ^ƵƉƉůĞŵĞŶƚĂƌǇ/ŶĨŽƌŵĂƚŝŽŶ

ĐĐŽƵŶƚŝŶŐ ƉƌŝŶĐŝƉůĞƐ ŐĞŶĞƌĂůůǇ ĂĐĐĞƉƚĞĚ ŝŶ ƚŚĞ hŶŝƚĞĚ ^ƚĂƚĞƐ ŽĨ ŵĞƌŝĐĂ ƌĞƋƵŝƌĞ ƚŚĂƚ ƚŚĞ ŵĂŶĂŐĞŵĞŶƚ͛Ɛ
ĚŝƐĐƵƐƐŝŽŶĂŶĚĂŶĂůǇƐŝƐŽŶƉĂŐĞƐϱͲϴďĞƉƌĞƐĞŶƚĞĚƚŽƐƵƉƉůĞŵĞŶƚƚŚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘^ƵĐŚŝŶĨŽƌŵĂƚŝŽŶ͕
ĂůƚŚŽƵŐŚ ŶŽƚ Ă ƉĂƌƚ ŽĨ ƚŚĞ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͕ ŝƐ ƌĞƋƵŝƌĞĚ ďǇ ƚŚĞ 'ŽǀĞƌŶŵĞŶƚĂů ĐĐŽƵŶƚŝŶŐ ^ƚĂŶĚĂƌĚƐ
ŽĂƌĚ͕ǁŚŽĐŽŶƐŝĚĞƌƐŝƚƚŽďĞĂŶĞƐƐĞŶƚŝĂůƉĂƌƚŽĨĨŝŶĂŶĐŝĂůƌĞƉŽƌƚŝŶŐĨŽƌƉůĂĐŝŶŐƚŚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŝŶĂŶ
ĂƉƉƌŽƉƌŝĂƚĞ ŽƉĞƌĂƚŝŽŶĂů͕ ĞĐŽŶŽŵŝĐ͕ Žƌ ŚŝƐƚŽƌŝĐĂů ĐŽŶƚĞǆƚ͘ tĞ ŚĂǀĞ ĂƉƉůŝĞĚ ĐĞƌƚĂŝŶ ůŝŵŝƚĞĚ ƉƌŽĐĞĚƵƌĞƐ ƚŽ ƚŚĞ
ƌĞƋƵŝƌĞĚƐƵƉƉůĞŵĞŶƚĂƌǇŝŶĨŽƌŵĂƚŝŽŶŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚĂƵĚŝƚŝŶŐƐƚĂŶĚĂƌĚƐŐĞŶĞƌĂůůǇĂĐĐĞƉƚĞĚŝŶƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐ
ŽĨ ŵĞƌŝĐĂ͕ ǁŚŝĐŚ ĐŽŶƐŝƐƚĞĚ ŽĨ ŝŶƋƵŝƌŝĞƐ ŽĨ ŵĂŶĂŐĞŵĞŶƚ ĂďŽƵƚ ƚŚĞ ŵĞƚŚŽĚƐ ŽĨ ƉƌĞƉĂƌŝŶŐ ƚŚĞ ŝŶĨŽƌŵĂƚŝŽŶ ĂŶĚ
ĐŽŵƉĂƌŝŶŐ ƚŚĞ ŝŶĨŽƌŵĂƚŝŽŶ ĨŽƌ ĐŽŶƐŝƐƚĞŶĐǇ ǁŝƚŚ ŵĂŶĂŐĞŵĞŶƚ͛Ɛ ƌĞƐƉŽŶƐĞƐ ƚŽ ŽƵƌ ŝŶƋƵŝƌŝĞƐ͕ ƚŚĞ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐ͕ ĂŶĚ ŽƚŚĞƌ ŬŶŽǁůĞĚŐĞ ǁĞ ŽďƚĂŝŶĞĚ ĚƵƌŝŶŐ ŽƵƌ ĂƵĚŝƚ ŽĨ ƚŚĞ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘ tĞ ĚŽ ŶŽƚ
ĞǆƉƌĞƐƐĂŶŽƉŝŶŝŽŶŽƌƉƌŽǀŝĚĞĂŶǇĂƐƐƵƌĂŶĐĞŽŶƚŚĞŝŶĨŽƌŵĂƚŝŽŶďĞĐĂƵƐĞƚŚĞůŝŵŝƚĞĚƉƌŽĐĞĚƵƌĞƐĚŽŶŽƚƉƌŽǀŝĚĞƵƐ
ǁŝƚŚƐƵĨĨŝĐŝĞŶƚĞǀŝĚĞŶĐĞƚŽĞǆƉƌĞƐƐĂŶŽƉŝŶŝŽŶŽƌƉƌŽǀŝĚĞĂŶǇĂƐƐƵƌĂŶĐĞ͘

dŚĞďƵĚŐĞƚĂƌǇĐŽŵƉĂƌŝƐŽŶŝŶĨŽƌŵĂƚŝŽŶŽŶƉĂŐĞϮϮŝƐƌĞƋƵŝƌĞĚďǇĂĐĐŽƵŶƚŝŶŐƉƌŝŶĐŝƉůĞƐŐĞŶĞƌĂůůǇĂĐĐĞƉƚĞĚŝŶƚŚĞ
hŶŝƚĞĚ^ƚĂƚĞƐŽĨŵĞƌŝĐĂ͘dŚŝƐŝŶĨŽƌŵĂƚŝŽŶ͕ĂůƚŚŽƵŐŚŶŽƚĂƉĂƌƚŽĨƚŚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͕ŝƐƌĞƋƵŝƌĞĚďǇƚŚĞ
'ŽǀĞƌŶŵĞŶƚĂů ĐĐŽƵŶƚŝŶŐ ^ƚĂŶĚĂƌĚƐ ŽĂƌĚ͕ ǁŚŽ ĐŽŶƐŝĚĞƌƐ ŝƚ ƚŽ ďĞ ĂŶ ĞƐƐĞŶƚŝĂů ƉĂƌƚ ŽĨ ĨŝŶĂŶĐŝĂů ƌĞƉŽƌƚŝŶŐ ĨŽƌ
ƉůĂĐŝŶŐƚŚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŝŶĂŶĂƉƉƌŽƉƌŝĂƚĞŽƉĞƌĂƚŝŽŶĂů͕ĞĐŽŶŽŵŝĐ͕ŽƌŚŝƐƚŽƌŝĐĂůĐŽŶƚĞǆƚ͘dŚĞďƵĚŐĞƚĂƌǇ
ĐŽŵƉĂƌŝƐŽŶ ƐĐŚĞĚƵůĞ ŚĂƐ ďĞĞŶ ƐƵďũĞĐƚĞĚ ƚŽ ƚŚĞ ĂƵĚŝƚŝŶŐ ƉƌŽĐĞĚƵƌĞƐ ĂƉƉůŝĞĚ ŝŶ ƚŚĞ ĂƵĚŝƚ ŽĨ ƚŚĞ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐ͘

KƚŚĞƌ/ŶĨŽƌŵĂƚŝŽŶ

dŚĞŽƚŚĞƌƐƵƉƉůĞŵĞŶƚĂůŝŶĨŽƌŵĂƚŝŽŶƐĞĐƚŝŽŶŝƐƚŚĞƌĞƐƉŽŶƐŝďŝůŝƚǇŽĨŵĂŶĂŐĞŵĞŶƚĂŶĚƚŚĞƐĐŚĞĚƵůĞƐǁĞƌĞĚĞƌŝǀĞĚ
ĨƌŽŵ ĂŶĚ ƌĞůĂƚĞ ĚŝƌĞĐƚůǇ ƚŽ ƚŚĞ ƵŶĚĞƌůǇŝŶŐ ĂĐĐŽƵŶƚŝŶŐ ĂŶĚ ŽƚŚĞƌ ƌĞĐŽƌĚƐ ƵƐĞĚ ƚŽ ƉƌĞƉĂƌĞ ƚŚĞ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐ͘ ^ƵĐŚ ŝŶĨŽƌŵĂƚŝŽŶ ŚĂƐ ďĞĞŶ ƐƵďũĞĐƚĞĚ ƚŽ ƚŚĞ ĂƵĚŝƚŝŶŐ ƉƌŽĐĞĚƵƌĞƐ ĂƉƉůŝĞĚ ŝŶ ƚŚĞ ĂƵĚŝƚ ƚŽ ƚŚĞ ďĂƐŝĐ
ĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘/ŶŽƵƌŽƉŝŶŝŽŶ͕ƚŚĞŽƚŚĞƌƐƵƉƉůĞŵĞŶƚĂůŝŶĨŽƌŵĂƚŝŽŶŝƐĨĂŝƌůǇƐƚĂƚĞĚ͕ŝŶĂůůŵĂƚĞƌŝĂůƌĞƐƉĞĐƚƐ͕ŝŶ
ƌĞůĂƚŝŽŶƚŽƚŚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƐĂǁŚŽůĞ͘


>ĞǀĂŶƚ͕DĂŝŶĞ
^ĞƉƚĞŵďĞƌϭϯ͕ϮϬϭϯ














ϰ

6RXWK/HYDQW5RDG/HYDQW0DLQH
3KRQH  (PDLOPDLQHDXGLWV#JPDLOFRP


Management's Discussion and Analysis
Fiscal Year Ended June 30, 2013
As management of the Town of Holden, Maine, we present this narrative as an overview and
analysis of our annual financial statements for the year ending June 30, 2013. This information in
conjunction with the notes to the financial statements can be considered when reading the
Town's financial statements.
Financial Highlight
Total assets of the Town of Holden, as shown on the Statement of Net Assets, exceeded its
liabilities by $4,640,919.52 the government-wide Statement of Activities showed an increase in
net assets of $217,445.11 for the fiscal year. The ending fund balance for all governmental funds
combined is $1,901,649.41.
Overview of the Financial Statement____________________________________________
The Town of Holden’s financial Statements are comprised of three components:
1) Government-wide financial statements, 2) fund financial statements, and 3) notes to the
financial statements. Other supplemental information to the basic financial statements is also
provided.
Government-wide Financial Statements__________________________________________
The government-wide financial statements provide a broad overview of the Town of Holden's
finances. Financial information is presented in two statements, Statement of Net Assets, and
Statement of Activities.
The Statement of Net Assets presents information about the Town's assets and liabilities, with
the difference between the two reported as net assets. Over time, changes in net assets (increases
or decreases) may serve as a useful indicator of whether the financial position of the Town is
improving or deteriorating.
The Statement of Activities presents information about how the Town's net assets have changed
during the fiscal year. All changes in net assets are reported as soon as the change or event
occurs, regardless of the timing of related cash requirements. This means that revenues and
expenses are reported in this statement even if the resulting cash related movement does not
occur until future fiscal periods (e.g., uncollected taxes and earned but unused vacation leave).
Both of the statements distinguish between activities of the Town that are principally supported
by taxes and intergovernmental activities (governmental activities) and those activities that
recover all, or a significant portion of their costs through user fees and charges (business-type
activities). Governmental activities report most of the Towns basic services including general
administration, public safety (police, ambulance and fire), public works, (highway), sanitation
and recreation programs. The Town does not currently report any business-type activities.

Fund Financial Statements_____________________________________________________
A fund is a grouping of related accounts that is used to maintain control over resources that have
been segregated for specific activities or objectives. The Town of Holden, like other state and
local governments, uses fund accounting to insure and demonstrate compliance with finance
related legal requirements. Currently, the Town administers governmental funds only.
Governmental funds are used to report most of the Town's basic operational services. Operating
expenses and revenues are recorded and the cumulative leftover balance of these activities,
which is available for spending in subsequent years, is reported here. These funds are reported
using an accounting method called modified accrual, which measures cash and all other financial
assets that can readily be converted to cash. The governmental fund statements provide a detailed
short-term view of the Town's general government operations and the basic services it provides.
Governmental fund information can help to determine what financial resources are available in
the near future to finance the Town's activities.
Other Information____________________________________________________________
The combined and individual fund statements of governmental funds are presented immediately
following the notes to the financial statements.
Financial Analysis of the Government's Funds
The Town of Holden uses fund accounting to segregate specific types of funds/projects and
demonstrate compliance with related legal requirements.
Governmental funds
The focus of the Town of Holden governmental funds is to provide information on fiscal activity
and balances of available resources. Each year the result of the expenses less revenues received
is added to the beginning fund balance and any unreserved portion is available for spending at
the government's discretion. As indicated in the Financial Highlights, the Town of Holden's
governmental funds reported a combined ending fund balance of $1,901,649.41.
The ending fund balance for all governmental funds combined is $1,901,649.41. Of the
$1,901,649.41 balance, $724,509.77 is reserved/non-spendable. This leaves an undesignated
balance of $1,177,139.64

Capital Assets

The Town of Holden's investment in capital assets for its governmental type activities totaled
$3,777,406.00 as of June 30, 2013. These capital assets include land, buildings and
improvements, vehicles, machinery and equipment, roads, bridges and sidewalks.
The Town maintains a number of reserve accounts to be used for replacement and acquisition of
new assets for the purpose of providing public service. The following is a list of the Town's
reserve/non-spendable account balances as of June 30, 2013:
Fire Department
$ 43,272.23
Revaluation
412.86
Administration Equipment
5,303.42
Police Equipment
50,743.78
Highway Equipment
89,584.17
General Equipment
75,184.59
Growth Management
1,462.53
Municipal Building
184,795.40
Municipal Garage
38,632.30
Salt/Sand Building
28,035.75
Development Park
99,645.12
Old Town Hall
2,600.89
Cemetery Interest
3,302.00
Cemetery Land
13,620.74
Cemetery Trust
70,465.06
Holden Veteran’s Memorial
3,368.05
Open Space
1,006.27
Conservation Commission
4,017.54
Total

$715,452.70

Long Term Debt
The Town of Holden's long-term bond debt outstanding at fiscal year end totals $1,095,234.37 an
decrease of $119,425.63. Detailed information of the Town's various long term debts can be
viewed in the Notes to Financial Statements.
Special Conditions
Increased cost for practically all commodities has affected the overall cost of operations for the
Town. We have experienced, as all Holden residents have, increased cost in heating fuel, gas
and diesel, electrical, paper products, mailing cost, and operating equipment. In addition the
State has started reducing some revenue sources to the Towns, which may also effect our overall
fund situation. The Town is closely watching the budget, revenue sources and State funding and
making every attempt to operate within budget.
Requests for Information

Questions and/or requests for additional information concerning these financial reports can be
addressed to the Town Manager, 570 Main Road, Holden, ME 04429, telephone 843-5151.
Sincerely,
-RKQ:%XWWV
John Butts
Town Manager

^ƚĂƚĞŵĞŶƚϭ

dŽǁŶŽĨ,ŽůĚĞŶ͕DĂŝŶĞ
^ƚĂƚĞŵĞŶƚŽĨEĞƚWŽƐŝƚŝŽŶ
:ƵŶĞϯϬ͕ϮϬϭϯ
'ŽǀĞƌŶŵĞŶƚĂů
ĐƚŝǀŝƚŝĞƐ
^^d^͗
ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ
/ŶǀĞƐƚŵĞŶƚƐ
ĐĐŽƵŶƚƐƌĞĐĞŝǀĂďůĞ
dĂǆĞƐƌĞĐĞŝǀĂďůĞ
dĂǆůŝĞŶƐƌĞĐĞŝǀĂďůĞ
/ŶǀĞŶƚŽƌǇ
ĂƉŝƚĂůĂƐƐĞƚƐ͕ŶĞƚŽĨĂĐĐƵŵƵůĂƚĞĚĚĞƉƌĞĐŝĂƚŝŽŶ
EŽŶͲĚĞƉƌĞĐŝĂďůĞĐĂƉŝƚĂůĂƐƐĞƚƐ
dŽƚĂůĂƐƐĞƚƐ

Ψϭ͕Ϯϲϱ͕ϱϭϭ͘ϯϰ
ϲϮϬ͕ϴϭϭ͘ϱϬ
ϯϰ͕ϳϴϵ͘ϳϱ
Ϯ͕ϯϭϮ͘Ϯϯ
ϭϮϵ͕ϳϬϬ͘ϯϱ
ϳ͕ϵϱϬ͘ϬϬ
ϯ͕Ϭϭϱ͕Ϯϱϲ͘ϬϬ
ϳϲϮ͕ϭϱϬ͘ϬϬ
ϱ͕ϴϯϴ͕ϰϴϭ͘ϭϳ

ĐĐŽƵŶƚƐƉĂǇĂďůĞ
ĐĐƌƵĞĚůŝĂďŝůŝƚŝĞƐ
WƌĞƉĂŝĚƉƌŽƉĞƌƚǇƚĂǆĞƐ
ĐĐƌƵĞĚǁĂŐĞƐ
ĐĐƌƵĞĚŝŶƚĞƌĞƐƚ
EŽŶͲĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ͗

Ϯϲ͕ϮϮϱ͘Ϭϵ
ϭ͕ϳϵϭ͘ϵϲ
ϭϭ͕ϰϬϮ͘ϭϳ
ϭϰ͕ϯϵϲ͘ϱϰ
ϵ͕Ϯϱϯ͘ϱϰ

ĐĐƌƵĞĚĐŽŵƉĞŶƐĂƚĞĚĂďƐĞŶĐĞƐ
ƵĞǁŝƚŚŝŶŽŶĞǇĞĂƌ
ƵĞŝŶŵŽƌĞƚŚĂŶŽŶĞǇĞĂƌ
dŽƚĂůůŝĂďŝůŝƚŝĞƐ

ϯϵ͕Ϯϱϳ͘ϵϴ
ϭϭϴ͕ϳϮϰ͘ϲϱ
ϵϳϲ͕ϱϬϵ͘ϳϮ
Ψϭ͕ϭϵϳ͕ϱϲϭ͘ϲϱ

EdWK^/d/KE͗
/ŶǀĞƐƚĞĚŝŶĐĂƉŝƚĂůĂƐƐĞƚƐ͕ŶĞƚŽĨĚĞďƚ
ZĞƐƚƌŝĐƚĞĚ
hŶƌĞƐƚƌŝĐƚĞĚ
dKd>EdWK^/d/KE

ΨϮ͕ϲϳϮ͕ϵϭϴ͘Ϭϵ
ϳϵ͕ϯϬϮ͘ϭϭ
ϭ͕ϴϴϴ͕ϲϵϵ͘ϯϮ
Ψϰ͕ϲϰϬ͕ϵϭϵ͘ϱϮ

>//>/d/^͗

dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚŝƐƐƚĂƚĞŵĞŶƚ͘
ϵ

^ƚĂƚĞŵĞŶƚϮ
dŽǁŶŽĨ,ŽůĚĞŶ͕DĂŝŶĞ
^ƚĂƚĞŵĞŶƚŽĨĐƚŝǀŝƚŝĞƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϯ
EĞƚ;ǆƉĞŶƐĞͿZĞǀĞŶƵĞĂŶĚŚĂŶŐĞƐ
WƌŽŐƌĂŵZĞǀĞŶƵĞƐ
ŚĂƌŐĞƐĨŽƌ
^ĞƌǀŝĐĞƐ

ǆƉĞŶƐĞƐ

ŝŶEĞƚƐƐĞƚƐ

KƉĞƌĂƚŝŶŐ

ĂƉŝƚĂů

'ƌĂŶƚƐĂŶĚ
ŽŶƚƌŝďƵƚŝŽŶƐ

'ƌĂŶƚƐĂŶĚ
ŽŶƚƌŝďƵƚŝŽŶƐ

WƌŝŵĂƌǇ'ŽǀĞƌŶŵĞŶƚ
'ŽǀĞƌŶŵĞŶƚĂů
ĐƚŝǀŝƚŝĞƐ

dŽƚĂů

'ŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐ͗

'ĞŶĞƌĂůŐŽǀĞƌŶŵĞŶƚ
ĚŵŝŶŝƐƚƌĂƚŝŽŶ
WƵďůŝĐƐĂĨĞƚǇ
^ĂŶŝƚĂƚŝŽŶ
WƵďůŝĐǁŽƌŬƐ
DƵŶŝĐŝƉĂůďƵŝůĚŝŶŐ
,ĞĂůƚŚĂŶĚǁĞůĨĂƌĞ
ĚƵĐĂƚŝŽŶ
ŽƵŶƚǇƚĂǆ
KƚŚĞƌ
/ŶƚĞƌĞƐƚŽŶůŽŶŐͲƚĞƌŵĚĞďƚ
ĞƉƌĞĐŝĂƚŝŽŶ

Ψϭϳϲ͕ϴϱϬ͘ϯϱ Ψ ϭϵ͕ϭϳϲ͘ϯϬ Ψ Ͳ

Ψ Ͳ

Ψ ;ϭϱϳ͕ϲϳϰ͘ϬϱͿ Ψ ;ϭϱϳ͕ϲϳϰ͘ϬϱͿ

ϯϮϯ͕ϱϬϱ͘ϱϬ

 Ͳ

 Ͳ

 Ͳ

 ;ϯϮϯ͕ϱϬϱ͘ϱϬͿ  ;ϯϮϯ͕ϱϬϱ͘ϱϬͿ

ϲϴϭ͕Ϯϴϯ͘ϲϴ

 Ͳ

 Ͳ

 Ͳ

ϭϯϵ͕ϭϰϴ͘ϯϱ

 Ͳ

 Ͳ

 Ͳ

 ;ϭϯϵ͕ϭϰϴ͘ϯϱͿ  ;ϭϯϵ͕ϭϰϴ͘ϯϱͿ

ϯϵϯ͕ϱϮϯ͘Ϯϵ

 Ͳ

 ϯϵ͕Ϭϰϴ͘ϬϬ

 Ͳ

 ;ϯϱϰ͕ϰϳϱ͘ϮϵͿ  ;ϯϱϰ͕ϰϳϱ͘ϮϵͿ

 ϯ͕Ϯϲϭ͘ϯϵ

 Ͳ

 Ͳ

 Ͳ

 ;ϯ͕Ϯϲϭ͘ϯϵͿ  ;ϯ͕Ϯϲϭ͘ϯϵͿ

 Ϯϯ͕ϴϬϮ͘ϴϰ

 Ͳ

Ͳ

 ϱ͕Ϯϳϴ͘ϰϰ

 ;ϭϴ͕ϱϮϰ͘ϰϬͿ ;ϭϴ͕ϱϮϰ͘ϰϬͿ

 Ϯ͕ϯϯϯ͕ϮϬϬ͘ϭϮ

 Ͳ

 Ͳ

 Ͳ

ϯϭϱ͕ϴϵϭ͘ϳϲ

 Ͳ

 Ͳ

 Ͳ

 ;ϯϭϱ͕ϴϵϭ͘ϳϲͿ  ;ϯϭϱ͕ϴϵϭ͘ϳϲͿ

ϭϵϳ͕ϲϴϴ͘ϳϮ

 Ͳ

 ϵϳϵ͘ϳϲ

 ϭ͕ϴϮϭ͘ϭϲ

 ;ϭϵϰ͕ϴϴϳ͘ϴϬͿ  ;ϭϵϰ͕ϴϴϳ͘ϴϬͿ

dŽƚĂůŐŽǀĞƌŶŵĞŶƚĂĐƚŝǀŝƚŝĞƐ

Ψϰ͕ϴϮϱ͕Ϯϳϲ͘ϳϯ Ψϭϵ͕ϭϳϲ͘ϯϬ ΨϰϬ͕ϬϮϳ͘ϳϲ Ψϳ͕Ϭϵϵ͘ϲϬ ;ϰ͕ϳϱϴ͕ϵϳϯ͘ϬϳͿ ;ϰ͕ϳϱϴ͕ϵϳϯ͘ϬϳͿ

 ;ϲϴϭ͕Ϯϴϯ͘ϲϴͿ  ;ϲϴϭ͕Ϯϴϯ͘ϲϴͿ

 ;Ϯ͕ϯϯϯ͕ϮϬϬ͘ϭϮͿ  ;Ϯ͕ϯϯϯ͕ϮϬϬ͘ϭϮͿ

 ϯϵ͕ϳϬϰ͘ϳϯ

 Ͳ

 Ͳ

 Ͳ

 ;ϯϵ͕ϳϬϰ͘ϳϯͿ ;ϯϵ͕ϳϬϰ͘ϳϯͿ

ϭϵϳ͕ϰϭϲ͘ϬϬ

 Ͳ

 Ͳ

 Ͳ

 ;ϭϵϳ͕ϰϭϲ͘ϬϬͿ  ;ϭϵϳ͕ϰϭϲ͘ϬϬͿ

'ĞŶĞƌĂůƌĞǀĞŶƵĞƐ͗
WƌŽƉĞƌƚǇƚĂǆĞƐ͕ůĞǀŝĞĚĨŽƌŐĞŶĞƌĂůƉƵƌƉŽƐĞƐ

ϯ͕ϵϬϮ͕Ϯϵϱ͘ϴϲ ϯ͕ϵϬϮ͕Ϯϵϱ͘ϴϲ

ǆĐŝƐĞƚĂǆĞƐ

ϲϭϲ͕ϰϴϭ͘ϯϯ ϲϭϲ͕ϰϴϭ͘ϯϯ

/ŶƚĞƌĞƐƚĂŶĚůŝĞŶĨĞĞƐ

ϭϵ͕ϱϰϲ͘ϵϮ ϭϵ͕ϱϰϲ͘ϵϮ

>ŝĐĞŶƐĞƐĂŶĚƉĞƌŵŝƚƐ

Ϯϭ͕ϰϲϲ͘ϬϬ Ϯϭ͕ϰϲϲ͘ϬϬ

'ƌĂŶƚƐĂŶĚĐŽŶƚƌŝďƵƚŝŽŶƐŶŽƚƌĞƐƚƌŝĐƚĞĚƚŽƐƉĞĐŝĨŝĐƉƌŽŐƌĂŵƐ͗
^ƚĂƚĞƌĞǀĞŶƵĞƐŚĂƌŝŶŐ

ϮϬϵ͕ϱϳϬ͘ϲϴ ϮϬϵ͕ϱϳϬ͘ϲϴ

KƚŚĞƌ

ϳϳ͕ϮϮϲ͘ϬϬ ϳϳ͕ϮϮϲ͘ϬϬ

hŶƌĞƐƚƌŝĐƚĞĚŝŶǀĞƐƚŵĞŶƚĞĂƌŶŝŶŐƐ

;ϰϵ͕ϰϮϴ͘ϲϱͿ ;ϰϵ͕ϰϮϴ͘ϲϱͿ

DŝƐĐĞůůĂŶĞŽƵƐƌĞǀĞŶƵĞƐ

ϭϳϵ͕ϮϲϬ͘Ϭϰ ϭϳϵ͕ϮϲϬ͘Ϭϰ

dŽƚĂůŐĞŶĞƌĂůƌĞǀĞŶƵĞƐĂŶĚƚƌĂŶƐĨĞƌƐ

ϰ͕ϵϳϲ͕ϰϭϴ͘ϭϴ ϰ͕ϵϳϲ͕ϰϭϴ͘ϭϴ



Ϯϭϳ͕ϰϰϱ͘ϭϭ Ϯϭϳ͕ϰϰϱ͘ϭϭ

ŚĂŶŐĞƐŝŶŶĞƚƉŽƐŝƚŝŽŶ

EdWK^/d/KEͲ'/EE/E'

ϰ͕ϰϮϯ͕ϰϳϰ͘ϰϭ ϰ͕ϰϮϯ͕ϰϳϰ͘ϰϭ

EdWK^/d/KEͲE/E'

Ψϰ͕ϲϰϬ͕ϵϭϵ͘ϱϮ Ψϰ͕ϲϰϬ͕ϵϭϵ͘ϱϮ

dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚŝƐƐƚĂƚĞŵĞŶƚ͘
ϭϬ

^ƚĂƚĞŵĞŶƚϯ
dŽǁŶŽĨ,ŽůĚĞŶ͕DĂŝŶĞ
ĂůĂŶĐĞ^ŚĞĞƚ
'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ
:ƵŶĞϯϬ͕ϮϬϭϯ

'ĞŶĞƌĂů
&ƵŶĚ
^^d^͗
ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ
/ŶǀĞƐƚŵĞŶƚƐ
ĐĐŽƵŶƚƐƌĞĐĞŝǀĂďůĞ
dĂǆĞƐƌĞĐĞŝǀĂďůĞ
dĂǆůŝĞŶƐƌĞĐĞŝǀĂďůĞ
/ŶƚĞƌĨƵŶĚƌĞĐĞŝǀĂďůĞƐ
/ŶǀĞŶƚŽƌǇ
dKd>^^d^

KƚŚĞƌ
'ŽǀĞƌŶŵĞŶƚĂů
&ƵŶĚƐ

dŽƚĂů
'ŽǀĞƌŶŵĞŶƚĂů
&ƵŶĚƐ

Ψ ϭ͕Ϯϲϱ͕ϱϭϭ͘ϯϰ Ψ Ͳ
Ψ ϭ͕Ϯϲϱ͕ϱϭϭ͘ϯϰ
 ϲϮϬ͕ϴϭϭ͘ϱϬ  Ͳ
 ϲϮϬ͕ϴϭϭ͘ϱϬ
 ϯϰ͕ϮϬϬ͘ϳϱ  ϱϴϵ͘ϬϬ  ϯϰ͕ϳϴϵ͘ϳϱ
 Ϯ͕ϯϭϮ͘Ϯϯ  Ͳ
 Ϯ͕ϯϭϮ͘Ϯϯ
 ϭϮϵ͕ϳϬϬ͘ϯϱ  Ͳ
 ϭϮϵ͕ϳϬϬ͘ϯϱ
 ϱϴϵ͘ϬϬ  ϳϭ͕ϯϱϮ͘ϭϭ  ϳϭ͕ϵϰϭ͘ϭϭ
 ϳ͕ϵϱϬ͘ϬϬ  Ͳ
 ϳ͕ϵϱϬ͘ϬϬ
ΨϮ͕Ϭϲϭ͕Ϭϳϱ͘ϭϳ Ψ ϳϭ͕ϵϰϭ͘ϭϭ Ψ Ϯ͕ϭϯϯ͕Ϭϭϲ͘Ϯϴ

>//>/d/^E&hE>E^͗
>ŝĂďŝůŝƚŝĞƐ͗
ĐĐŽƵŶƚƐƉĂǇĂďůĞ
ĐĐƌƵĞĚůŝĂďŝůŝƚŝĞƐ
WƌĞƉĂŝĚƉƌŽƉĞƌƚǇƚĂǆĞƐ
ĐĐƌƵĞĚǁĂŐĞƐ
/ŶƚĞƌĨƵŶĚƉĂǇĂďůĞƐ
ĞĨĞƌƌĞĚƉƌŽƉĞƌƚǇƚĂǆĞƐ
dŽƚĂůůŝĂďŝůŝƚŝĞƐ

ΨϮϲ͕ϮϮϱ͘Ϭϵ
 ϭ͕ϳϵϭ͘ϵϲ
ϭϭ͕ϰϬϮ͘ϭϳ
ϭϰ͕ϯϵϲ͘ϱϰ
ϳϭ͕ϯϱϮ͘ϭϭ
ϭϬϱ͕ϲϭϬ͘ϬϬ
ϮϯϬ͕ϳϳϳ͘ϴϳ

Ψ Ͳ
 Ͳ
 Ͳ
 Ͳ
 ϱϴϵ͘ϬϬ

 Ͳ
 ϱϴϵ͘ϬϬ


ΨϮϲ͕ϮϮϱ͘Ϭϵ
 ϭ͕ϳϵϭ͘ϵϲ
ϭϭ͕ϰϬϮ͘ϭϳ
ϭϰ͕ϯϵϲ͘ϱϰ
ϳϭ͕ϵϰϭ͘ϭϭ
ϭϬϱ͕ϲϭϬ͘ϬϬ
Ϯϯϭ͕ϯϲϲ͘ϴϳ

&ƵŶĚďĂůĂŶĐĞƐ͗
EŽŶͲƐƉĞŶĚĂďůĞ
ZĞƐƚƌŝĐƚĞĚ
ƐƐŝŐŶĞĚ
hŶĂƐƐŝŐŶĞĚ

dŽƚĂůĨƵŶĚďĂůĂŶĐĞƐ
dKd>>//>/d/^E&hE>E^

 ϳ͕ϵϱϬ͘ϬϬ
 Ͳ
ϲϰϱ͕ϮϬϳ͘ϲϲ
ϭ͕ϭϳϳ͕ϭϯϵ͘ϲϰ
ϭ͕ϴϯϬ͕Ϯϵϳ͘ϯϬ
ΨϮ͕Ϭϲϭ͕Ϭϳϱ͘ϭϳ

 Ͳ
ϳϭ͕ϯϱϮ͘ϭϭ
 Ͳ
 Ͳ
ϳϭ͕ϯϱϮ͘ϭϭ
Ψϳϭ͕ϵϰϭ͘ϭϭ

 ϳ͕ϵϱϬ͘ϬϬ
ϳϭ͕ϯϱϮ͘ϭϭ
ϲϰϱ͕ϮϬϳ͘ϲϲ
ϭ͕ϭϳϳ͕ϭϯϵ͘ϲϰ
ϭ͕ϵϬϭ͕ϲϰϵ͘ϰϭ

ŵŽƵŶƚƐƌĞƉŽƌƚĞĚĨŽƌŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐŝŶƚŚĞƐƚĂƚĞŵĞŶƚŽĨŶĞƚƉŽƐŝƚŝŽŶ;^ƚŵƚ͘ϭͿĂƌĞĚŝĨĨĞƌĞŶƚďĞĐĂƵƐĞ͗
ĞƉƌĞĐŝĂďůĞĂŶĚŶŽŶͲĚĞƉƌĞĐŝĂďůĞĐĂƉŝƚĂůĂƐƐĞƚƐĂƐƌĞƉŽƌƚĞĚŝŶ^ƚĂƚĞŵĞŶƚϭ

ϯ͕ϳϳϳ͕ϰϬϲ͘ϬϬ

>ŽŶŐͲƚĞƌŵůŝĂďŝůŝƚŝĞƐ͕ŝŶĐůƵĚŝŶŐďŽŶĚƐƉĂǇĂďůĞ͕ĂƐƌĞƉŽƌƚĞĚŽŶ^ƚĂƚĞŵĞŶƚϭ

;ϭ͕Ϭϵϱ͕Ϯϯϰ͘ϯϳͿ

ĐĐƌƵĞĚŝŶƚĞƌĞƐƚŽŶůŽŶŐͲƚĞƌŵĚĞďƚĂƐƌĞƉŽƌƚĞĚŽŶ^ƚĂƚĞŵĞŶƚϭ

;ϵ͕Ϯϱϯ͘ϱϰͿ

ĐĐƌƵĞĚĐŽŵƉĞŶƐĂƚĞĚĂďƐĞŶĐĞƐ

;ϯϵ͕Ϯϱϳ͘ϵϴͿ

ĞĨĞƌƌĞĚƉƌŽƉĞƌƚǇƚĂǆĞƐŶŽƚƌĞƉŽƌƚĞĚŽŶ^ƚĂƚĞŵĞŶƚϭ

ϭϬϱ͕ϲϭϬ͘ϬϬ

EdWK^/d/KEK&'KsZEDEd>d/s/d/^

Ψϰ͕ϲϰϬ͕ϵϭϵ͘ϱϮ

dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚŝƐƐƚĂƚĞŵĞŶƚ͘
ϭϭ

^ƚĂƚĞŵĞŶƚϰ
dŽǁŶŽĨ,ŽůĚĞŶ͕DĂŝŶĞ
^ƚĂƚĞŵĞŶƚŽĨZĞǀĞŶƵĞƐ͕ǆƉĞŶĚŝƚƵƌĞƐ͕ĂŶĚŚĂŶŐĞƐŝŶ&ƵŶĚĂůĂŶĐĞƐ
'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϯ

'ĞŶĞƌĂů
&ƵŶĚ

KƚŚĞƌ
'ŽǀĞƌŶŵĞŶƚĂů
&ƵŶĚƐ

dŽƚĂů
'ŽǀĞƌŶŵĞŶƚĂů
&ƵŶĚƐ

ZsEh^͗
WƌŽƉĞƌƚǇƚĂǆĞƐ
ǆĐŝƐĞƚĂǆĞƐ
/ŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂůƌĞǀĞŶƵĞ
ŚĂƌŐĞƐĨŽƌƐĞƌǀŝĐĞƐ
/ŶǀĞƐƚŵĞŶƚŝŶĐŽŵĞ
/ŶƚĞƌĞƐƚĂŶĚůŝĞŶĨĞĞƐ
>ŝĐĞŶƐĞƐĂŶĚƉĞƌŵŝƚƐ
KƚŚĞƌƌĞǀĞŶƵĞ
dŽƚĂůƌĞǀĞŶƵĞƐ

Ψ ϯ͕ϴϵϭ͕ϯϴϭ͘ϴϲ
 ϲϭϲ͕ϰϴϭ͘ϯϯ
 ϯϯϮ͕ϭϬϮ͘ϴϴ
 ϭϵ͕ϭϳϲ͘ϯϬ
 ϲ͕ϮϵϬ͘ϭϵ
 ϭϵ͕ϱϰϲ͘ϵϮ
 Ϯϭ͕ϰϲϲ͘ϬϬ
 ϭϳϵ͕ϮϲϬ͘Ϭϰ
 ϱ͕Ϭϴϱ͕ϳϬϱ͘ϱϮ

Ψ Ͳ
 Ͳ
 ϭ͕ϴϮϭ͘ϭϲ
 Ͳ
 ϭ͕ϯϮϵ͘ϴϭ
 Ͳ
 Ͳ
 Ͳ
 ϯ͕ϭϱϬ͘ϵϳ

Ψ ϯ͕ϴϵϭ͕ϯϴϭ͘ϴϲ
 ϲϭϲ͕ϰϴϭ͘ϯϯ
 ϯϯϯ͕ϵϮϰ͘Ϭϰ
 ϭϵ͕ϭϳϲ͘ϯϬ
 ϳ͕ϲϮϬ͘ϬϬ
 ϭϵ͕ϱϰϲ͘ϵϮ
 Ϯϭ͕ϰϲϲ͘ϬϬ
 ϭϳϵ͕ϮϲϬ͘Ϭϰ
 ϱ͕Ϭϴϴ͕ϴϱϲ͘ϰϵ

yWE/dhZ^͗
'ĞŶĞƌĂůŐŽǀĞƌŶŵĞŶƚ
ĚŵŝŶŝƐƚƌĂƚŝŽŶ
WƵďůŝĐƐĂĨĞƚǇ
^ĂŶŝƚĂƚŝŽŶ
WƵďůŝĐǁŽƌŬƐ
DƵŶŝĐŝƉĂůďƵŝůĚŝŶŐ
,ĞĂůƚŚĂŶĚǁĞůĨĂƌĞ
ĚƵĐĂƚŝŽŶ
ŽƵŶƚǇƚĂǆ
ĞďƚƐĞƌǀŝĐĞ
'ƌĂŶƚĞǆƉĞŶĚŝƚƵƌĞƐ
hŶĐůĂƐƐŝĨŝĞĚ
ZĞƐĞƌǀĞĂĐĐŽƵŶƚƐ
dŽƚĂůĞǆƉĞŶĚŝƚƵƌĞƐ

 ϭϲϳ͕Ϭϰϵ͘ϱϴ
 ϯϮϯ͕ϱϬϱ͘ϱϬ
 ϳϰϮ͕ϳϯϯ͘ϲϴ
 ϭϯϵ͕ϭϰϴ͘ϯϱ
 ϱϵϰ͕ϳϵϮ͘Ϯϵ
 ϯ͕Ϯϲϭ͘ϯϵ
 Ϯϯ͕ϴϬϮ͘ϴϰ
 Ϯ͕ϯϯϯ͕ϮϬϬ͘ϭϮ
 ϯϭϱ͕ϴϵϭ͘ϳϲ
 ϭϲϬ͕ϱϬϯ͘Ϯϭ
 Ͳ
 ϱϱϭ͘ϱϬ
 ϰϱϬ͕ϰϯϭ͘ϬϬ
 ϱ͕Ϯϱϰ͕ϴϳϭ͘ϮϮ

 Ͳ
 Ͳ
 Ͳ
 Ͳ
 Ͳ
 Ͳ
 Ͳ
 Ͳ
 Ͳ
 Ͳ
 ϰ͕ϯϳϬ͘ϮϬ
 Ͳ
 Ͳ
 ϰ͕ϯϳϬ͘ϮϬ

 ϭϲϳ͕Ϭϰϵ͘ϱϴ
 ϯϮϯ͕ϱϬϱ͘ϱϬ
 ϳϰϮ͕ϳϯϯ͘ϲϴ
 ϭϯϵ͕ϭϰϴ͘ϯϱ
 ϱϵϰ͕ϳϵϮ͘Ϯϵ
 ϯ͕Ϯϲϭ͘ϯϵ
 Ϯϯ͕ϴϬϮ͘ϴϰ
 Ϯ͕ϯϯϯ͕ϮϬϬ͘ϭϮ
 ϯϭϱ͕ϴϵϭ͘ϳϲ
 ϭϲϬ͕ϱϬϯ͘Ϯϭ
 ϰ͕ϯϳϬ͘ϮϬ
 ϱϱϭ͘ϱϬ
 ϰϱϬ͕ϰϯϭ͘ϬϬ
 ϱ͕Ϯϱϵ͕Ϯϰϭ͘ϰϮ

ǆĐĞƐƐ;ĚĞĨŝĐŝĞŶĐǇͿŽĨƌĞǀĞŶƵĞƐŽǀĞƌĞǆƉĞŶĚŝƚƵƌĞƐ

 ;ϭϲϵ͕ϭϲϱ͘ϳϬͿ  ;ϭ͕Ϯϭϵ͘ϮϯͿ  ;ϭϳϬ͕ϯϴϰ͘ϵϯͿ

Kd,Z&/EE/E'^KhZ^;h^^Ϳ͗
KƉĞƌĂƚŝŶŐƚƌĂŶƐĨĞƌƐŝŶ
KƉĞƌĂƚŝŶŐƚƌĂŶƐĨĞƌƐ;ŽƵƚͿ
hŶƌĞĂůŝǌĞĚŐĂŝŶ;ůŽƐƐͿ
dŽƚĂůŽƚŚĞƌĨŝŶĂŶĐŝŶŐƐŽƵƌĐĞƐ;ƵƐĞƐͿ

 ϭϬϬ͘ϬϬ
 Ͳ
 ;ϱϲ͕ϳϬϱ͘ϵϬͿ
 ;ϱϲ͕ϲϬϱ͘ϵϬͿ

EĞƚĐŚĂŶŐĞŝŶĨƵŶĚďĂůĂŶĐĞƐ

 Ͳ
 ;ϭϬϬ͘ϬϬͿ
 ;ϯϰϮ͘ϳϱͿ
 ;ϰϰϮ͘ϳϱͿ

 ϭϬϬ͘ϬϬ
 ;ϭϬϬ͘ϬϬͿ
 ;ϱϳ͕Ϭϰϴ͘ϲϱͿ
 ;ϱϳ͕Ϭϰϴ͘ϲϱͿ

 ;ϮϮϱ͕ϳϳϭ͘ϲϬͿ  ;ϭ͕ϲϲϭ͘ϵϴͿ  ;ϮϮϳ͕ϰϯϯ͘ϱϴͿ

&hE>E^Ͳ'/EE/E'

 Ϯ͕Ϭϱϲ͕Ϭϲϴ͘ϵϬ

 ϳϯ͕Ϭϭϰ͘Ϭϵ

 Ϯ͕ϭϮϵ͕ϬϴϮ͘ϵϵ

&hE>E^ͲE/E'

Ψ ϭ͕ϴϯϬ͕Ϯϵϳ͘ϯϬ

Ψ ϳϭ͕ϯϱϮ͘ϭϭ

Ψ ϭ͕ϵϬϭ͕ϲϰϵ͘ϰϭ

dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚŝƐƐƚĂƚĞŵĞŶƚ͘
ϭϮ

^ƚĂƚĞŵĞŶƚϰ
;ŽŶƚŝŶƵĞĚͿ
dŽǁŶŽĨ,ŽůĚĞŶ͕DĂŝŶĞ
ZĞĐŽŶĐŝůŝĂƚŝŽŶŽĨƚŚĞ^ƚĂƚĞŵĞŶƚŽĨZĞǀĞŶƵĞƐ͕ǆƉĞŶĚŝƚƵƌĞƐ͕
ĂŶĚŚĂŶŐĞƐŝŶ&ƵŶĚĂůĂŶĐĞƐŽĨ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ
ƚŽƚŚĞ^ƚĂƚĞŵĞŶƚŽĨĐƚŝǀŝƚŝĞƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϯ

EĞƚĐŚĂŶŐĞŝŶĨƵŶĚďĂůĂŶĐĞƐͲƚŽƚĂůŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐ;^ƚŵƚ͘ϰͿ

Ψ;ϮϮϳ͕ϰϯϯ͘ϱϴͿ

ŵŽƵŶƚƐƌĞƉŽƌƚĞĚĨŽƌŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐŝŶƚŚĞ^ƚĂƚĞŵĞŶƚŽĨ
ĐƚŝǀŝƚŝĞƐ;^ƚŵƚ͘ϮͿĂƌĞĚŝĨĨĞƌĞŶƚĚƵĞƚŽƚŚĞĨŽůůŽǁŝŶŐŝƚĞŵƐ͗
ĞƉƌĞĐŝĂƚŝŽŶĞǆƉĞŶƐĞƌĞĐŽƌĚĞĚŽŶ^ƚĂƚĞŵĞŶƚŽĨĐƚŝǀŝƚŝĞƐ͕ǇĞƚŶŽƚ
ƌĞƋƵŝƌĞĚƚŽďĞƌĞĐŽƌĚĞĚĂƐĞǆƉĞŶĚŝƚƵƌĞƐŽŶŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐ

;ϭϵϳ͕ϰϭϲ͘ϬϬͿ

ĂƉŝƚĂůŽƵƚůĂǇƐĞǆƉĞŶƐĞĚŽŶƚŚĞ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐƌĞƉŽƌƚ;^ƚŵƚ͘ϰͿ͕ǇĞƚŶŽƚĐŽŶƐŝĚĞƌĞĚĂŶ
ĞǆƉĞŶƐĞĨŽƌƚŚĞƉƵƌƉŽƐĞƐŽĨ^ƚĂƚĞŵĞŶƚŽĨĐƚŝǀŝƚŝĞƐ;^ƚŵƚ͘ϮͿ

ϱϮϬ͕Ϭϭϰ͘ϬϬ

ŝƐƉŽƐŝƚŝŽŶŽĨĨŝǆĞĚĂƐƐĞƚƐƌĞĐŽƌĚĞĚŽŶƚŚĞ^ƚĂƚĞŵĞŶƚŽĨĐƚŝǀŝƚŝĞƐ;^ƚŵƚ͘ϮͿǇĞƚŶŽƚĐŽŶƐŝĚĞƌĞĚŽŶƚŚĞ&ƵŶĚ
^ƚĂƚĞŵĞŶƚ;^ƚŵƚ͘ϰͿ
ZĞǀĞŶƵĞƐŝŶƚŚĞ^ƚĂƚĞŵĞŶƚŽĨĐƚŝǀŝƚŝĞƐ;^ƚŵƚ͘ϮͿƚŚĂƚĚŽŶŽƚƉƌŽǀŝĚĞĐƵƌƌĞŶƚĨŝŶĂŶĐŝĂůƌĞƐŽƵƌĐĞƐ
ĂƌĞŶŽƚƌĞƉŽƌƚĞĚĂƐƌĞǀĞŶƵĞƐŝŶƚŚĞĨƵŶĚƐ͘DŽƌĞƐƉĞĐŝĨŝĐĂůůǇ͕ƚŚŝƐĂŵŽƵŶƚƌĞƉƌĞƐĞŶƚƐƚŚĞĐŚĂŶŐĞ
ŝŶĚĞĨĞƌƌĞĚƉƌŽƉĞƌƚǇƚĂǆĞƐ͘

 ϭϬ͕ϵϭϰ͘ϬϬ

ZĞƉĂǇŵĞŶƚŽĨďŽŶĚƉƌŝŶĐŝƉĂůŝƐĂŶĞǆƉĞŶĚŝƚƵƌĞŝŶƚŚĞŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐ͕ďƵƚƚŚĞƌĞƉĂǇŵĞŶƚ
ƌĞĚƵĐĞƐůŽŶŐͲƚĞƌŵůŝĂďŝůŝƚŝĞƐŝŶƚŚĞ^ƚĂƚĞŵĞŶƚŽĨEĞƚWŽƐŝƚŝŽŶ͘DŽƌĞƐƉĞĐŝĨŝĐĂůůǇ͕ƚŚŝƐƌĞƉƌĞƐĞŶƚƐ
ƚŚĞŶĞƚĂŵŽƵŶƚŽĨƉƌŝŶĐŝƉĂůƌĞĚƵĐƚŝŽŶŝŶĚĞďƚƐĞƌǀŝĐĞŵĂĚĞĚƵƌŝŶŐƚŚĞĨŝƐĐĂůǇĞĂƌ͘

ϭϭϵ͕ϰϮϱ͘ϲϯ

ŚĂŶŐĞŝŶĂĐĐƌƵĞĚĐŽŵƉĞŶƐĂƚĞĚĂďƐĞŶĐĞƐ

 ;ϵ͕ϴϬϬ͘ϳϳͿ

ŚĂŶŐĞŝŶĂĐĐƌƵĞĚŝŶƚĞƌĞƐƚĞǆƉĞŶƐĞ

 ϭ͕ϳϰϭ͘ϴϯ


ŚĂŶŐĞƐŝŶŶĞƚƉŽƐŝƚŝŽŶŽĨŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐ;ƐĞĞ^ƚŵƚ͘ϮͿ

ΨϮϭϳ͕ϰϰϱ͘ϭϭ

dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚŝƐƐƚĂƚĞŵĞŶƚ͘
ϭϯ

dKtEK&,K>E͕D/E
EKd^dK&/EE/>^ddDEd^
&KZd,zZE:hEϯϬ͕ϮϬϭϯ

ϭ͘ ^hDDZzK&^/'E/&/EdKhEd/E'WK>//^

͘ ZĞƉŽƌƚŝŶŐŶƚŝƚǇ
dŚĞ dŽǁŶ ŽĨ ,ŽůĚĞŶ͕ DĂŝŶĞ ;ƚŚĞ dŽǁŶͿ ǁĂƐ ŝŶĐŽƌƉŽƌĂƚĞĚ ŽŶ Ɖƌŝů ϭϯ͕ ϭϴϱϮ͘  dŚĞ dŽǁŶ
ŽƉĞƌĂƚĞƐ ƵŶĚĞƌ Ă ƚŽǁŶ ĐŽƵŶĐŝů ʹ ƚŽǁŶ ŵĂŶĂŐĞƌ ĨŽƌŵ ŽĨ ŐŽǀĞƌŶŵĞŶƚ ĂŶĚ ŝƐ ŝŶĐŽƌƉŽƌĂƚĞĚ
ƵŶĚĞƌƚŚĞůĂǁƐŽĨƚŚĞ^ƚĂƚĞŽĨDĂŝŶĞ͘

dŚĞ ĂĐĐŽƵŶƚŝŶŐ ƉŽůŝĐŝĞƐ ŽĨ ƚŚĞ dŽǁŶ ĐŽŶĨŽƌŵ ƚŽ h͘^͘ ŐĞŶĞƌĂůůǇ ĂĐĐĞƉƚĞĚ ĂĐĐŽƵŶƚŝŶŐ
ƉƌŝŶĐŝƉůĞƐ ;'WͿ ĂƐ ĂƉƉůŝĐĂďůĞ ƚŽ ŐŽǀĞƌŶŵĞŶƚ ƵŶŝƚƐ͘ dŚĞ 'ŽǀĞƌŶŵĞŶƚĂů ĐĐŽƵŶƚŝŶŐ
^ƚĂŶĚĂƌĚƐŽĂƌĚ;'^ͿŝƐƚŚĞĂĐĐĞƉƚĞĚƐƚĂŶĚĂƌĚͲƐĞƚƚŝŶŐďŽĚǇĨŽƌĞƐƚĂďůŝƐŚŝŶŐŐŽǀĞƌŶŵĞŶƚĂů
ĂĐĐŽƵŶƚŝŶŐĂŶĚĨŝŶĂŶĐŝĂůƌĞƉŽƌƚŝŶŐƉƌŝŶĐŝƉůĞƐ͘

'^ ^ƚĂƚĞŵĞŶƚ EŽ͘ ϯϰ͕ ĂƐŝĐ &ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ʹ ĂŶĚ DĂŶĂŐĞŵĞŶƚ͛Ɛ ŝƐĐƵƐƐŝŽŶ ĂŶĚ
ŶĂůǇƐŝƐʹ&Žƌ^ƚĂƚĞĂŶĚ>ŽĐĂů'ŽǀĞƌŶŵĞŶƚƐ͕ĂŶĚŝƚƐĂŵĞŶĚŵĞŶƚƐ͕ĞƐƚĂďůŝƐŚĞĚŶĞǁĨŝŶĂŶĐŝĂů
ƌĞƉŽƌƚŝŶŐ ƌĞƋƵŝƌĞŵĞŶƚƐ ĨŽƌŐŽǀĞƌŶŵĞŶƚƐ ĂŶĚ ĐĂƵƐĞĚ ƚŚĞ dŽǁŶ ƚŽ ƌĞƐƚƌƵĐƚƵƌĞ ŵƵĐŚ ŽĨ ƚŚĞ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ŝŶ ƚŚĞ ƉĂƐƚ͘ dŚĞ ŵŽƌĞ ƐŝŐŶŝĨŝĐĂŶƚ ŽĨ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚ͛Ɛ ĂĐĐŽƵŶƚŝŶŐ
ƉŽůŝĐŝĞƐĂƌĞĚĞƐĐƌŝďĞĚďĞůŽǁ͘

/ŶĞǀĂůƵĂƚŝŶŐŚŽǁƚŽĚĞĨŝŶĞƚŚĞdŽǁŶĨŽƌĨŝŶĂŶĐŝĂůƉƵƌƉŽƐĞƐ͕ŵĂŶĂŐĞŵĞŶƚŚĂƐĐŽŶƐŝĚĞƌĞĚĂůů
ƉŽƚĞŶƚŝĂů ĐŽŵƉŽŶĞŶƚ ƵŶŝƚƐ͘ dŚĞ ĚĞĐŝƐŝŽŶ ƚŽ ŝŶĐůƵĚĞ Ă ƉŽƚĞŶƚŝĂů ĐŽŵƉŽŶĞŶƚ ƵŶŝƚ ŝŶ ƚŚĞ
ƌĞƉŽƌƚŝŶŐ ĞŶƚŝƚǇ ŝƐ ŵĂĚĞ ďǇ ĂƉƉůǇŝŶŐ ƚŚĞ ĐƌŝƚĞƌŝĂ ƐĞƚ ĨŽƌƚŚ ŝŶ '^ ^ƚĂƚĞŵĞŶƚ EŽ͘ ϭϰ dŚĞ
&ŝŶĂŶĐŝĂů ZĞƉŽƌƚŝŶŐ ŶƚŝƚǇ ĂƐ ĂŵĞŶĚĞĚ ďǇ '^ ^ƚĂƚĞŵĞŶƚ EŽ͘ ϯϵ͘ dŚĞ ďĂƐŝĐ͕ ďƵƚ ŶŽƚ ƚŚĞ
ŽŶůǇ͕ ĐƌŝƚĞƌŝŽŶ ĨŽƌ ŝŶĐůƵĚŝŶŐ Ă ƉŽƚĞŶƚŝĂů ĐŽŵƉŽŶĞŶƚ ƵŶŝƚ ǁŝƚŚŝŶ ƚŚĞ ƌĞƉŽƌƚŝŶŐ ĞŶƚŝƚǇ ŝƐ ƚŚĞ
ŐŽǀĞƌŶŝŶŐ ďŽĚǇ͛Ɛ ĂďŝůŝƚǇ ƚŽ ĞǆĞƌĐŝƐĞ ŽǀĞƌƐŝŐŚƚ ƌĞƐƉŽŶƐŝďŝůŝƚǇ͘ ĂƐĞĚ ŽŶ ƚŚĞ ĐƌŝƚĞƌŝĂ͕ ŝƚ ǁĂƐ
ĚĞƚĞƌŵŝŶĞĚƚŚĂƚŶŽŽƚŚĞƌĞŶƚŝƚŝĞƐƐŚŽƵůĚďĞŝŶĐůƵĚĞĚŝŶƚŚĞdŽǁŶ͛ƐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘

͘ ĂƐŝƐŽĨWƌĞƐĞŶƚĂƚŝŽŶ
dŚĞdŽǁŶ͛ƐďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŝŶĐůƵĚĞďŽƚŚŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ;ƌĞƉŽƌƚŝŶŐƚŚĞdŽǁŶĂƐ
Ă ǁŚŽůĞͿ ĂŶĚ ĨƵŶĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ;ƌĞƉŽƌƚŝŶŐ ƚŚĞ dŽǁŶ͛Ɛ ŵĂũŽƌ ĨƵŶĚƐͿ͘ ŽƚŚ ƚŚĞ
ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĂŶĚ ĨƵŶĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĐĂƚĞŐŽƌŝǌĞ ƉƌŝŵĂƌǇ ĂĐƚŝǀŝƚŝĞƐ ĂƐ ĞŝƚŚĞƌ
ŐŽǀĞƌŶŵĞŶƚĂůŽƌďƵƐŝŶĞƐƐͲƚǇƉĞ͘

'ŽǀĞƌŶŵĞŶƚͲtŝĚĞ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
dŚĞ 'ŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĐŽŶƐŝƐƚ ŽĨ Ă ^ƚĂƚĞŵĞŶƚ ŽĨ EĞƚ WŽƐŝƚŝŽŶ ĂŶĚ Ă
^ƚĂƚĞŵĞŶƚŽĨĐƚŝǀŝƚŝĞƐĂŶĚ ƌĞƉŽƌƚƐŝŶĨŽƌŵĂƚŝŽŶŽŶĂůůŽĨƚŚĞŶŽŶͲĨŝĚƵĐŝĂƌǇĂĐƚŝǀŝƚŝĞƐŽĨƚŚĞ
dŽǁŶĂƐĂǁŚŽůĞ͘

dŚĞ ^ƚĂƚĞŵĞŶƚ ŽĨ EĞƚ WŽƐŝƚŝŽŶ ƌĞƉŽƌƚƐ Ăůů ĨŝŶĂŶĐŝĂů ĂŶĚ ĐĂƉŝƚĂů ƌĞƐŽƵƌĐĞƐ ŽĨ ƚŚĞ dŽǁŶ ĂŶĚ
ƌĞƉŽƌƚƐƚŚĞĚŝĨĨĞƌĞŶĐĞďĞƚǁĞĞŶĂƐƐĞƚƐĂŶĚůŝĂďŝůŝƚŝĞƐ͕ĂƐ͞ŶĞƚƉŽƐŝƚŝŽŶ͟ŶŽƚĨƵŶĚďĂůĂŶĐĞŽƌ
ĞƋƵŝƚǇ͘dŚĞ^ƚĂƚĞŵĞŶƚŽĨĐƚŝǀŝƚŝĞƐƐŚŽǁƐƚŚĞĚĞŐƌĞĞƚŽǁŚŝĐŚƚŚĞĚŝƌĞĐƚĞǆƉĞŶƐĞƐŽĨĂŐŝǀĞŶ
ĨƵŶĐƚŝŽŶŽƌƐĞŐŵĞŶƚĂƌĞŽĨĨƐĞƚďǇƉƌŽŐƌĂŵƌĞǀĞŶƵĞĂŶĚƌĞĨůĞĐƚƐƚŚĞ͞ŶĞƚ;ĞǆƉĞŶƐĞͿƌĞǀĞŶƵĞ͟
ŽĨƚŚĞdŽǁŶ͛ƐŝŶĚŝǀŝĚƵĂůĨƵŶĐƚŝŽŶƐďĞĨŽƌĞĂƉƉůǇŝŶŐŐĞŶĞƌĂůƌĞǀĞŶƵĞƐ͘dŚĞdŽǁŶŚĂƐĞůĞĐƚĞĚ
ŶŽƚ ƚŽ ĂůůŽĐĂƚĞ ŝŶĚŝƌĞĐƚ ĐŽƐƚƐ ĂŵŽŶŐ ƉƌŽŐƌĂŵƐ͘ WƌŽŐƌĂŵ ƌĞǀĞŶƵĞƐ ŝŶĐůƵĚĞ ϭͿ ĐŚĂƌŐĞƐ ƚŽ
ĐƵƐƚŽŵĞƌƐ ĨŽƌ ƐĞƌǀŝĐĞƐ ĂŶĚ ϮͿ ŐƌĂŶƚƐ ĂŶĚ ĐŽŶƚƌŝďƵƚŝŽŶƐ ƚŚĂƚ ĂƌĞ ƌĞƐƚƌŝĐƚĞĚ ƚŽ ŵĞĞƚŝŶŐ
ŽƉĞƌĂƚŝŽŶĂů Žƌ ĐĂƉŝƚĂů ƌĞƋƵŝƌĞŵĞŶƚƐ ŽĨ Ă ƉĂƌƚŝĐƵůĂƌ ĨƵŶĐƚŝŽŶ͘ dĂǆĞƐ ĂŶĚ ŽƚŚĞƌ ŝƚĞŵƐ ŶŽƚ
ƉƌŽƉĞƌůǇŝŶĐůƵĚĞĚĂŵŽŶŐƉƌŽŐƌĂŵƌĞǀĞŶƵĞƐĂƌĞƌĞƉŽƌƚĞĚĂƐŐĞŶĞƌĂůƌĞǀĞŶƵĞƐ͘


ϭϰ

dKtEK&,K>E͕D/E
EKd^dK&/EE/>^ddDEd^
&KZd,zZE:hEϯϬ͕ϮϬϭϯ

ϭ͘ ^hDDZzK&^/'E/&/EdKhEd/E'WK>//^;KEd/EhͿ

&ƵŶĚ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
^ĞƉĂƌĂƚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƌĞƉƌŽǀŝĚĞĚĨŽƌŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐ͕ƉƌŽƉƌŝĞƚĂƌǇĨƵŶĚƐ͕ĂŶĚ
ĨŝĚƵĐŝĂƌǇ ĨƵŶĚƐ͕ ĞǀĞŶ ƚŚŽƵŐŚ ƚŚĞ ůĂƚƚĞƌ ĂƌĞ ĞǆĐůƵĚĞĚ ĨƌŽŵ ƚŚĞ 'ŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐ͘ dŚĞ ĨŽĐƵƐ ŽĨ ŐŽǀĞƌŶŵĞŶƚĂů ĂŶĚ ƉƌŽƉƌŝĞƚĂƌǇ ĨƵŶĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŝƐ ŽŶ
ŵĂũŽƌ ĨƵŶĚƐ͘ DĂũŽƌ ŝŶĚŝǀŝĚƵĂů ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚƐ ĂŶĚ ŵĂũŽƌ ŝŶĚŝǀŝĚƵĂů ƉƌŽƉƌŝĞƚĂƌǇ ĨƵŶĚƐ
ĂƌĞ ƌĞƉŽƌƚĞĚ ĂƐ ƐĞƉĂƌĂƚĞ ĐŽůƵŵŶƐ ŝŶ ƚŚĞ ĨƵŶĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͕ ǁŝƚŚ ŶŽŶͲŵĂũŽƌ ĨƵŶĚƐ
ďĞŝŶŐĂŐŐƌĞŐĂƚĞĚĂŶĚĚŝƐƉůĂǇĞĚŝŶĂƐŝŶŐůĞĐŽůƵŵŶ͘dŚĞ'ĞŶĞƌĂů&ƵŶĚŝƐĂůǁĂǇƐĂŵĂũŽƌĨƵŶĚ͘

ĞĐĂƵƐĞŽĨƚŚĞďĂƐŝƐŽĨĂĐĐŽƵŶƚŝŶŐĂŶĚƌĞƉŽƌƚŝŶŐĚŝĨĨĞƌĞŶĐĞƐ͕ƐƵŵŵĂƌǇƌĞĐŽŶĐŝůŝĂƚŝŽŶƐƚŽƚŚĞ
'ŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂƌĞ ƉƌĞƐĞŶƚĞĚ Ăƚ ƚŚĞ ĞŶĚ ŽĨ ĞĂĐŚ ĂƉƉůŝĐĂďůĞ ĨƵŶĚ
ĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚ͘

͘ DĞĂƐƵƌĞŵĞŶƚ&ŽĐƵƐĂŶĚĂƐŝƐŽĨĐĐŽƵŶƚŝŶŐ
'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚdǇƉĞƐ
'ĞŶĞƌĂů &ƵŶĚ ʹ dŚĞ ŐĞŶĞƌĂů ĨƵŶĚ ŝƐ ƚŚĞ ŐĞŶĞƌĂů ŽƉĞƌĂƚŝŶŐ ĨƵŶĚ ŽĨ ƚŚĞ dŽǁŶ͘ /ƚ ŝƐ ƵƐĞĚ ƚŽ
ĂĐĐŽƵŶƚ ĨŽƌ Ăůů ĨŝŶĂŶĐŝĂů ƌĞƐŽƵƌĐĞƐ ĞǆĐĞƉƚ ƚŚŽƐĞ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ĂĐĐŽƵŶƚĞĚ ĨŽƌ ŝŶ ĂŶŽƚŚĞƌ
ĨƵŶĚ͘

^ƉĞĐŝĂů ZĞǀĞŶƵĞ &ƵŶĚ ʹ ^ƉĞĐŝĂů ƌĞǀĞŶƵĞ ĨƵŶĚƐ ĂƌĞ ƵƐĞĚ ƚŽ ĂĐĐŽƵŶƚ ĨŽƌ ƚŚĞ ƉƌŽĐĞĞĚƐ ŽĨ
ƐƉĞĐŝĨŝĐ ƌĞǀĞŶƵĞ ƐŽƵƌĐĞƐ ;ŽƚŚĞƌ ƚŚĂŶ ƐƉĞĐŝĂů ĂƐƐĞƐƐŵĞŶƚƐ͕ ĞǆƉĞŶĚĂďůĞ ƚƌƵƐƚƐ͕ Žƌ ŵĂũŽƌ
ĐĂƉŝƚĂůƉƌŽũĞĐƚƐͿƚŚĂƚĂƌĞůĞŐĂůůǇƌĞƐƚƌŝĐƚĞĚƚŽĞǆƉĞŶĚŝƚƵƌĞƐĨŽƌĂƐƉĞĐŝĨŝĞĚƉƵƌƉŽƐĞ͘

WĞƌŵĂŶĞŶƚ &ƵŶĚ ʹ dŚŝƐ ĨƵŶĚ ŝƐ ƵƐĞĚ ƚŽ ĂĐĐŽƵŶƚ ĨŽƌ ĨŝŶĂŶĐŝĂů ƌĞƐŽƵƌĐĞƐ ƚŚĂƚ ĂƌĞ ůĞŐĂůůǇ
ƌĞƐƚƌŝĐƚĞĚ ƚŽ ƚŚĞ ĞǆƚĞŶƚ ƚŚĂƚ ŽŶůǇ ĞĂƌŶŝŶŐƐ͕ ŶŽƚ ƉƌŝŶĐŝƉĂů͕ ŵĂǇ ďĞ ƵƐĞĚ ĨŽƌ ƉƵƌƉŽƐĞƐ ƚŚĂƚ
ƐƵƉƉŽƌƚ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ƉƌŽŐƌĂŵƐ͘  ƉĞƌŵĂŶĞŶƚ ĨƵŶĚ ǁŽƵůĚ ďĞ ƵƐĞĚ͕ ĨŽƌ ĞǆĂŵƉůĞ͕ ƚŽ
ĂĐĐŽƵŶƚĨŽƌƚŚĞƉĞƌƉĞƚƵĂůĐĂƌĞĞŶĚŽǁŵĞŶƚŽĨĂŵƵŶŝĐŝƉĂůĐĞŵĞƚĞƌǇ͘

ĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ ƌĞĨĞƌƐ ƚŽ ǁŚĞŶ ƌĞǀĞŶƵĞƐ ĂŶĚ ĞǆƉĞŶĚŝƚƵƌĞƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ ŝŶ ƚŚĞ
ĂĐĐŽƵŶƚƐ ĂŶĚ ƌĞƉŽƌƚĞĚ ŝŶ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘ ĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ ŝƐ Ă ĐŽŶĐĞƉƚƵĂů
ĚĞƐĐƌŝƉƚŝŽŶŽĨƚŚĞƚŝŵŝŶŐŽĨƚŚĞĂĐĐŽƵŶƚŝŶŐŵĞĂƐƵƌĞŵĞŶƚƐŵĂĚĞ͘

dŚĞ'ŽǀĞƌŶŵĞŶƚͲǁŝĚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐƵƐĞƚŚĞĞĐŽŶŽŵŝĐƌĞƐŽƵƌĐĞƐŵĞĂƐƵƌĞŵĞŶƚĨŽĐƵƐ
ĂŶĚƚŚĞĂĐĐƌƵĂůďĂƐŝƐŽĨĂĐĐŽƵŶƚŝŶŐ͕ŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚ'^ηϯϰ͘ZĞǀĞŶƵĞƐĂƌĞƌĞĐŽƌĚĞĚ
ǁŚĞŶ ĞĂƌŶĞĚ͕ ĂŶĚ ĞǆƉĞŶƐĞƐ ĂƌĞ ƌĞĐŽƌĚĞĚ ǁŚĞŶ Ă ůŝĂďŝůŝƚǇ ŝƐ ŝŶĐƵƌƌĞĚ͕ ƌĞŐĂƌĚůĞƐƐ ŽĨ ƚŚĞ
ƚŝŵŝŶŐ ŽĨ ƌĞůĂƚĞĚ ĐĂƐŚ ĨůŽǁƐ͘ WƌŽƉĞƌƚǇ ƚĂǆĞƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ ĂƐ ƌĞǀĞŶƵĞƐ ŝŶ ƚŚĞ ǇĞĂƌ ǁŚŝĐŚ
ƚŚĞǇĂƌĞůĞǀŝĞĚ͘'ƌĂŶƚƐĂŶĚƐŝŵŝůĂƌŝƚĞŵƐĂƌĞƌĞĐŽŐŶŝǌĞĚĂƐƌĞǀĞŶƵĞĂƐƐŽŽŶĂƐĂůůĞůŝŐŝďŝůŝƚǇ
ƌĞƋƵŝƌĞŵĞŶƚƐŝŵƉŽƐĞĚďǇƚŚĞŐƌĂŶƚŽƌŚĂǀĞďĞĞŶŵĞƚ͘









ϭϱ

dKtEK&,K>E͕D/E
EKd^dK&/EE/>^ddDEd^
&KZd,zZE:hEϯϬ͕ϮϬϭϯ

ϭ͘ ^hDDZzK&^/'E/&/EdKhEd/E'WK>//^;KEd/EhͿ

ƐĂŐĞŶĞƌĂůƌƵůĞ͕ƚŚĞĞĨĨĞĐƚŽĨŝŶƚĞƌĨƵŶĚĂĐƚŝǀŝƚǇŚĂƐďĞĞŶĞůŝŵŝŶĂƚĞĚĨƌŽŵƚŚĞ'ŽǀĞƌŶŵĞŶƚͲ
ǁŝĚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘

'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƌĞƌĞƉŽƌƚĞĚƵƐŝŶŐƚŚĞĐƵƌƌĞŶƚĨŝŶĂŶĐŝĂůƌĞƐŽƵƌĐĞƐ
ŵĞĂƐƵƌĞŵĞŶƚ ĨŽĐƵƐ ĂŶĚ ƚŚĞ ŵŽĚŝĨŝĞĚ ĂĐĐƌƵĂů ďĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ͘ hŶĚĞƌ ƚŚĞ ŵŽĚŝĨŝĞĚ
ĂĐĐƌƵĂůďĂƐŝƐĐŽŶĐĞƉƚ͕ƌĞǀĞŶƵĞƐĂƌĞƌĞĐŽŐŶŝǌĞĚǁŚĞŶƚŚĞǇďĞĐŽŵĞŵĞĂƐƵƌĂďůĞ;ĞƐƚŝŵĂďůĞĂƐ
ƚŽƚŚĞŶĞƚĂŵŽƵŶƚƚŽďĞĐŽůůĞĐƚĞĚͿĂŶĚĂǀĂŝůĂďůĞĂƐĐƵƌƌĞŶƚĂƐƐĞƚƐ͘ZĞǀĞŶƵĞƐĂƌĞĐŽŶƐŝĚĞƌĞĚ
ƚŽďĞĂǀĂŝůĂďůĞǁŚĞŶƚŚĞǇĂƌĞĐŽůůĞĐƚĞĚǁŝƚŚŝŶƚŚĞĐƵƌƌĞŶƚƉĞƌŝŽĚŽƌƐŽŽŶĞŶŽƵŐŚƚŚĞƌĞĂĨƚĞƌ
ƚŽƉĂǇůŝĂďŝůŝƚŝĞƐŽĨƚŚĞĐƵƌƌĞŶƚƉĞƌŝŽĚ͘ǆƉĞŶĚŝƚƵƌĞƐŐĞŶĞƌĂůůǇĂƌĞƌĞĐŽƌĚĞĚǁŚĞŶĂůŝĂďŝůŝƚǇŝƐ
ŝŶĐƵƌƌĞĚ͕ĂƐƵŶĚĞƌĂĐĐƌƵĂůĂĐĐŽƵŶƚŝŶŐ͘

tŚĞŶďŽƚŚƌĞƐƚƌŝĐƚĞĚĂŶĚƵŶƌĞƐƚƌŝĐƚĞĚƌĞƐŽƵƌĐĞƐĂƌĞĂǀĂŝůĂďůĞ͕ŝƚŝƐƚŚĞŐŽǀĞƌŶŵĞŶƚ͛ƐƉŽůŝĐǇ
ƚŽƵƐĞƌĞƐƚƌŝĐƚĞĚƌĞƐŽƵƌĐĞƐĨŝƌƐƚĂŶĚƚŚĞŶƵŶƌĞƐƚƌŝĐƚĞĚƌĞƐŽƵƌĐĞƐĂƐƚŚĞǇĂƌĞŶĞĞĚĞĚ͘

͘ ƵĚŐĞƚƐĂŶĚƵĚŐĞƚĂƌǇĐĐŽƵŶƚŝŶŐ
&ŽƌŵĂů ďƵĚŐĞƚĂƌǇ ĂĐĐŽƵŶƚŝŶŐ ŝƐ ĞŵƉůŽǇĞĚ ĂƐ Ă ŵĂŶĂŐĞŵĞŶƚ ĐŽŶƚƌŽů ĨŽƌ ƚŚĞ ŐĞŶĞƌĂů ĨƵŶĚ
ŽŶůǇ͘ŶŶƵĂůŽƉĞƌĂƚŝŶŐďƵĚŐĞƚƐĂƌĞĂĚŽƉƚĞĚĞĂĐŚĨŝƐĐĂůǇĞĂƌďǇƚŚĞƌĞŐŝƐƚĞƌĞĚǀŽƚĞƌƐŽĨƚŚĞ
dŽǁŶĂƚƚŚĞŝƌĂŶŶƵĂůdŽǁŶŵĞĞƚŝŶŐ͘ƵĚŐĞƚƐĂƌĞĞƐƚĂďůŝƐŚĞĚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚŐĞŶĞƌĂůůǇ
ĂĐĐĞƉƚĞĚĂĐĐŽƵŶƚŝŶŐƉƌŝŶĐŝƉůĞƐ͘ƵĚŐĞƚĂƌǇĐŽŶƚƌŽůŝƐĞǆĞƌĐŝƐĞĚĂƚƚŚĞƚŽǁŶĐŽƵŶĐŝůůĞǀĞů͘ůů
ƵŶĞŶĐƵŵďĞƌĞĚ ďƵĚŐĞƚ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ůĂƉƐĞ Ăƚ ƚŚĞ ĞŶĚ ŽĨ ƚŚĞ ǇĞĂƌ ƵŶůĞƐƐ ƐƉĞĐŝĨŝĐĂůůǇ
ĚĞƐŝŐŶĂƚĞĚďǇƚŚĞdŽǁŶŽƵŶĐŝůŽƌƌĞƋƵŝƌĞĚďǇůĂǁ͘

͘ ƐƐĞƚƐ͕>ŝĂďŝůŝƚŝĞƐ͕&ƵŶĚƋƵŝƚǇ͕ZĞǀĞŶƵĞ͕ǆƉĞŶĚŝƚƵƌĞƐĂŶĚǆƉĞŶƐĞƐ
ĂƐŚĂŶĚĂƐŚƋƵŝǀĂůĞŶƚƐ
ĂƐŚ ĂŶĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ ŝŶĐůƵĚĞ ĐƵƌƌĞŶĐǇ ŽŶ ŚĂŶĚ͕ ĚĞŵĂŶĚ ĚĞƉŽƐŝƚƐ ǁŝƚŚ ĨŝŶĂŶĐŝĂů
ŝŶƐƚŝƚƵƚŝŽŶƐ͕ ĂŶĚ ŽƚŚĞƌ ĂĐĐŽƵŶƚƐ ǁŝƚŚ ĂŶ ŽƌŝŐŝŶĂů ŵĂƚƵƌŝƚǇ ŽĨ ƚŚƌĞĞ ŵŽŶƚŚƐ Žƌ ůĞƐƐ ǁŚĞŶ
ƉƵƌĐŚĂƐĞĚ͘/ŶǀĞƐƚŵĞŶƚƐĂƌĞƌĞĐŽƌĚĞĚĂƚĨĂŝƌǀĂůƵĞ͘

/ŶƚĞƌĨƵŶĚZĞĐĞŝǀĂďůĞƐĂŶĚWĂǇĂďůĞƐ
^ŚŽƌƚͲƚĞƌŵ ĂĚǀĂŶĐĞƐ ďĞƚǁĞĞŶ ĨƵŶĚƐ ĂƌĞ ĂĐĐŽƵŶƚĞĚ ĨŽƌ ŝŶ ƚŚĞ ĂƉƉƌŽƉƌŝĂƚĞ ŝŶƚĞƌĨƵŶĚ
ƌĞĐĞŝǀĂďůĞĂŶĚƉĂǇĂďůĞĂĐĐŽƵŶƚƐ͘

ĂƉŝƚĂůƐƐĞƚƐĂŶĚĞƉƌĞĐŝĂƚŝŽŶ
ĂƉŝƚĂů ĂƐƐĞƚƐ͕ ǁŚŝĐŚ ŝŶĐůƵĚĞ ƉƌŽƉĞƌƚǇ͕ ƉůĂŶƚ͕ ĞƋƵŝƉŵĞŶƚ ĂŶĚ ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ ĂƐƐĞƚƐ ;ƌŽĂĚƐ͕
ďƌŝĚŐĞƐ͕ ƐŝĚĞǁĂůŬƐ ĂŶĚ ƐŝŵŝůĂƌ ŝƚĞŵƐͿ͕ ĂƌĞ ƌĞƉŽƌƚĞĚ ŝŶ ƚŚĞ ĂƉƉůŝĐĂďůĞ ŐŽǀĞƌŶŵĞŶƚĂů Žƌ
ďƵƐŝŶĞƐƐͲƚǇƉĞ ĂĐƚŝǀŝƚŝĞƐ ĐŽůƵŵŶƐ ŝŶ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘  dŚĞ dŽǁŶ
ĚĞĨŝŶĞƐ ĐĂƉŝƚĂů ĂƐƐĞƚƐ ĂƐ ĂƐƐĞƚƐ ǁŝƚŚ ĂŶ ŝŶŝƚŝĂů͕ ŝŶĚŝǀŝĚƵĂů ĐŽƐƚ ŽĨ ŵŽƌĞ ƚŚĂŶ Ψϱ͕ϬϬϬ ĂŶĚ ĂŶ
ĞƐƚŝŵĂƚĞĚƵƐĞĨƵůůŝĨĞŝŶĞǆĐĞƐƐŽĨŽŶĞǇĞĂƌ͘^ƵĐŚĂƐƐĞƚƐĂƌĞƌĞĐŽƌĚĞĚĂƚŚŝƐƚŽƌŝĐĂů ĐŽƐƚƐŽƌ
ĞƐƚŝŵĂƚĞĚŚŝƐƚŽƌŝĐĂůĐŽƐƚƐŝĨƉƵƌĐŚĂƐĞĚŽƌĐŽŶƐƚƌƵĐƚĞĚ͘ŽŶĂƚĞĚĐĂƉŝƚĂůĂƐƐĞƚƐĂƌĞƌĞĐŽƌĚĞĚ
Ăƚ ĞƐƚŝŵĂƚĞĚ ĨĂŝƌ ŵĂƌŬĞƚǀĂůƵĞ Ăƚ ƚŚĞ ĚĂƚĞ ŽĨ ĚŽŶĂƚŝŽŶ͘  dŚĞ ĐŽƐƚƐ ŽĨ ŶŽƌŵĂů ŵĂŝŶƚĞŶĂŶĐĞ
ĂŶĚƌĞƉĂŝƌƐƚŚĂƚĚŽŶŽƚĂĚĚƚŽƚŚĞǀĂůƵĞŽĨƚŚĞĂƐƐĞƚŽƌŵĂƚĞƌŝĂůůǇĞǆƚĞŶĚĂƐƐĞƚůŝǀĞƐĂƌĞŶŽƚ
ĐĂƉŝƚĂůŝǌĞĚ͘




ϭϲ

dKtEK&,K>E͕D/E
EKd^dK&/EE/>^ddDEd^
&KZd,zZE:hEϯϬ͕ϮϬϭϯ

ϭ͘ ^hDDZzK&^/'E/&/EdKhEd/E'WK>//^;KEd/EhͿ

DĂũŽƌ ŽƵƚůĂǇƐ ĨŽƌ ĐĂƉŝƚĂů ĂƐƐĞƚƐ ĂŶĚ ŝŵƉƌŽǀĞŵĞŶƚƐ ĂƌĞ ĐĂƉŝƚĂůŝǌĞĚ ĂƐ ƉƌŽũĞĐƚƐ ĂƌĞ
ĐŽŶƐƚƌƵĐƚĞĚ͘WƌŽƉĞƌƚǇ͕ƉůĂŶƚ͕ĂŶĚĞƋƵŝƉŵĞŶƚĂƌĞĚĞƉƌĞĐŝĂƚĞĚƵƐŝŶŐƚŚĞƐƚƌĂŝŐŚƚͲůŝŶĞŵĞƚŚŽĚ
ŽǀĞƌƚŚĞĨŽůůŽǁŝŶŐĞƐƚŝŵĂƚĞĚƵƐĞĨƵůůŝǀĞƐ͗


ƐƐĞƚƐ 



zĞĂƌƐ

ƵŝůĚŝŶŐƐĂŶĚ/ŵƉƌŽǀĞŵĞŶƚƐ

ϮϬͲϰϬ
/ŶĨƌĂƐƚƌƵĐƚƵƌĞ 


ϯϬͲϱϬ
DĂĐŚŝŶĞƌǇĂŶĚƋƵŝƉŵĞŶƚ

ϯͲϭϱ

EĞƚWŽƐŝƚŝŽŶĂŶĚ&ƵŶĚĂůĂŶĐĞƐ
/Ŷ ƚŚĞ 'ŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͕ ƚŚĞ ĚŝĨĨĞƌĞŶĐĞ ďĞƚǁĞĞŶ ƚŚĞ dŽǁŶ͛Ɛ ƚŽƚĂů
ĂƐƐĞƚƐĂŶĚƚŽƚĂůůŝĂďŝůŝƚŝĞƐƌĞƉƌĞƐĞŶƚƐŶĞƚƉŽƐŝƚŝŽŶ͘EĞƚƉŽƐŝƚŝŽŶĚŝƐƉůĂǇƐƚŚƌĞĞĐŽŵƉŽŶĞŶƚƐʹ
ŝŶǀĞƐƚĞĚ ŝŶ ĐĂƉŝƚĂů ĂƐƐĞƚƐ͕ ŶĞƚ ŽĨ ƌĞůĂƚĞĚ ĚĞďƚ͖ ƌĞƐƚƌŝĐƚĞĚ ;ĚŝƐƚŝŶŐƵŝƐŚĞĚ ďĞƚǁĞĞŶ ŵĂũŽƌ
ĐĂƚĞŐŽƌŝĞƐ ŽĨ ƌĞƐƚƌŝĐƚŝŽŶƐͿ͖ ĂŶĚ ƵŶƌĞƐƚƌŝĐƚĞĚ͘ hŶƌĞƐƚƌŝĐƚĞĚ ŶĞƚ ƉŽƐŝƚŝŽŶ ƌĞƉƌĞƐĞŶƚƐ ƚŚĞ ŶĞƚ
ĂƐƐĞƚƐĂǀĂŝůĂďůĞĨŽƌĨƵƚƵƌĞŽƉĞƌĂƚŝŽŶƐ͘

/ŶƚŚĞ&ƵŶĚĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͕ŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐƌĞƉŽƌƚƌĞƐĞƌǀĂƚŝŽŶƐŽĨĨƵŶĚďĂůĂŶĐĞƐ
ĨŽƌ ĂŵŽƵŶƚƐ ƚŚĂƚ ĂƌĞ ŶŽƚ ĂǀĂŝůĂďůĞ ĨŽƌ ĂƉƉƌŽƉƌŝĂƚŝŽŶ Žƌ ĂƌĞ ůĞŐĂůůǇ ƌĞƐƚƌŝĐƚĞĚ ďǇ ŽƵƚƐŝĚĞ
ƉĂƌƚŝĞƐĨŽƌƵƐĞĨŽƌĂƐƉĞĐŝĨŝĐƉƵƌƉŽƐĞ͘dŚĞƐĞĚĞƐŝŐŶĂƚŝŽŶƐĂƌĞĐĂƚĞŐŽƌŝǌĞĚĂƐĨŽůůŽǁƐ͗


EŽŶͲƐƉĞŶĚĂďůĞʹ&ƵŶĚƐƚŚĂƚĂƌĞŶŽƚŝŶƐƉĞŶĚĂďůĞĨŽƌŵ͕ƐƵĐŚĂƐĨƵŶĚƐƚŚĂƚ
ĂƌĞůĞŐĂůůǇƌĞƋƵŝƌĞĚƚŽďĞŵĂŝŶƚĂŝŶĞĚŝŶƚĂĐƚ;ĐŽƌƉƵƐŽĨĂƉĞƌŵĂŶĞŶƚĨƵŶĚͿ͘

ZĞƐƚƌŝĐƚĞĚ ʹ &ƵŶĚƐ ƚŚĂƚ ĂƌĞ ƌĞƐƚƌŝĐƚĞĚ ĨŽƌ ƵƐĞ ďǇ ĂŶ ĞǆƚĞƌŶĂů ŐƌŽƵƉ͕ ƚŚĞ ĨĞĚĞƌĂů
ŐŽǀĞƌŶŵĞŶƚ͕ŽƌŽƚŚĞƌŐŽǀĞƌŶŝŶŐĚŽĐƵŵĞŶƚƐ͘


ƐƐŝŐŶĞĚʹ&ƵŶĚƐŝŶƚĞŶĚĞĚƚŽďĞƵƐĞĚĨŽƌƐƉĞĐŝĨŝĐƉƵƌƉŽƐĞƐƐĞƚďǇƚŚĞdŽǁŶ
ŽƵŶĐŝů͘

hŶĂƐƐŝŐŶĞĚʹ&ƵŶĚƐĂǀĂŝůĂďůĞĨŽƌĂŶǇƉƵƌƉŽƐĞ͘

ĞĨĞƌƌĞĚZĞǀĞŶƵĞ

ĞĨĞƌƌĞĚƌĞǀĞŶƵĞĂƌŝƐĞƐǁŚĞŶƉŽƚĞŶƚŝĂůƌĞǀĞŶƵĞĚŽĞƐŶŽƚŵĞĞƚďŽƚŚƚŚĞ͞ŵĞĂƐƵƌĂďůĞ͟ĂŶĚ
͞ĂǀĂŝůĂďůĞ͟ĐƌŝƚĞƌŝĂĨŽƌƌĞĐŽŐŶŝƚŝŽŶŝŶƚŚĞĐƵƌƌĞŶƚƉĞƌŝŽĚ͘ĞĨĞƌƌĞĚƌĞǀĞŶƵĞĂƌŝƐĞƐǁŚĞŶƚŚĞ
dŽǁŶƌĞĐĞŝǀĞƐƌĞƐŽƵƌĐĞƐďĞĨŽƌĞŝƚŚĂƐůĞŐĂůĐůĂŝŵƚŽƚŚĞŵ͘/ŶƐƵďƐĞƋƵĞŶƚƉĞƌŝŽĚƐ͕ǁŚĞŶďŽƚŚ
ƌĞǀĞŶƵĞƌĞĐŽŐŶŝƚŝŽŶĐƌŝƚĞƌŝĂĂƌĞŵĞƚ͕ŽƌǁŚĞŶƚŚĞdŽǁŶŚĂƐĂůĞŐĂůĐůĂŝŵƚŽƚŚĞƌĞƐŽƵƌĐĞƐ͕
ƚŚĞ ůŝĂďŝůŝƚǇ ĨŽƌ ĚĞĨĞƌƌĞĚ ƌĞǀĞŶƵĞ ŝƐ ƌĞŵŽǀĞĚ ĨƌŽŵ ƚŚĞ ďĂůĂŶĐĞ ƐŚĞĞƚ ĂŶĚ ƌĞǀĞŶƵĞ ŝƐ
ƌĞĐŽŐŶŝǌĞĚ͘






ϭϳ

dKtEK&,K>E͕D/E
EKd^dK&/EE/>^ddDEd^
&KZd,zZE:hEϯϬ͕ϮϬϭϯ


ϭ͘ ^hDDZzK&^/'E/&/EdKhEd/E'WK>//^;KEd/EhͿ

WƌŽƉĞƌƚǇdĂǆĞƐ
WƌŽƉĞƌƚǇ ƚĂǆĞƐ ĨŽƌ ƚŚĞ ĐƵƌƌĞŶƚ ǇĞĂƌ ǁĞƌĞ ĐŽŵŵŝƚƚĞĚ ŽŶ ƵŐƵƐƚ ϭ͕ ϮϬϭϮ͕ ŽŶ ƚŚĞ ĂƐƐĞƐƐĞĚ
ǀĂůƵĞ ůŝƐƚĞĚ ĂƐ ŽĨ Ɖƌŝů ϭ͕ ϮϬϭϮ͕ ĨŽƌ Ăůů ƌĞĂů ĂŶĚ ƉĞƌƐŽŶĂů ƉƌŽƉĞƌƚǇ ůŽĐĂƚĞĚ ŝŶ ƚŚĞ dŽǁŶ͘
WĂǇŵĞŶƚŽĨƚĂǆĞƐǁĂƐĚƵĞŽŶ^ĞƉƚĞŵďĞƌϳ͕ϮϬϭϮĂŶĚDĂƌĐŚϮ͕ϮϬϭϯ͕ǁŝƚŚŝŶƚĞƌĞƐƚĂƚϳйŽŶ
ĂůůƚĂǆďŝůůƐƵŶƉĂŝĚĂƐŽĨƚŚĞĚƵĞĚĂƚĞ͘

dŚĞdŽǁŶŝƐƉĞƌŵŝƚƚĞĚďǇƚŚĞůĂǁƐŽĨƚŚĞ^ƚĂƚĞŽĨDĂŝŶĞƚŽůĞǀǇƚĂǆĞƐƵƉƚŽϭϬϱйŽĨŝƚƐŶĞƚ
ďƵĚŐĞƚĞĚĞǆƉĞŶĚŝƚƵƌĞƐĨŽƌƚŚĞƌĞůĂƚĞĚĨŝƐĐĂůƉĞƌŝŽĚ͘dŚĞĂŵŽƵŶƚƌĂŝƐĞĚŝŶĞǆĐĞƐƐŽĨϭϬϬйŝƐ
ƌĞĨĞƌƌĞĚƚŽĂƐŽǀĞƌůĂǇ͕ĂŶĚĂŵŽƵŶƚĞĚƚŽΨϭϬ͕ϬϲϮ͘ϴϮĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϯ͘

dĂǆ ůŝĞŶƐĂƌĞ ƉůĂĐĞĚ ŽŶƌĞĂů ƉƌŽƉĞƌƚǇǁŝƚŚŝŶ ƚǁĞůǀĞ ŵŽŶƚŚƐ ĨŽůůŽǁŝŶŐ ƚŚĞ ƚĂǆ ĐŽŵŵŝƚŵĞŶƚ
ĚĂƚĞŝĨƚĂǆĞƐĂƌĞĚĞůŝŶƋƵĞŶƚ͘dŚĞdŽǁŶŚĂƐƚŚĞĂƵƚŚŽƌŝƚǇƚŽĨŽƌĞĐůŽƐĞŽŶƉƌŽƉĞƌƚǇĞŝŐŚƚĞĞŶ
ŵŽŶƚŚƐĂĨƚĞƌƚŚĞĨŝůŝŶŐŽĨƚŚĞůŝĞŶŝĨƚĂǆůŝĞŶƐĂŶĚĂƐƐŽĐŝĂƚĞĚĐŽƐƚƐƌĞŵĂŝŶƵŶƉĂŝĚ͘

ZŝƐŬDĂŶĂŐĞŵĞŶƚ
dŚĞ dŽǁŶ ƉĂǇƐ ŝŶƐƵƌĂŶĐĞ ƉƌĞŵŝƵŵƐ ƚŽ ĐĞƌƚĂŝŶ ĂŐĞŶĐŝĞƐ ƚŽ ĐŽǀĞƌ ƌŝƐŬƐ ƚŚĂƚ ŵĂǇ ŽĐĐƵƌ ŝŶ
ŶŽƌŵĂůŽƉĞƌĂƚŝŽŶƐ͘dŚĞdŽǁŶƉƵƌĐŚĂƐĞƐĞŵƉůŽǇĞĞĨŝĚĞůŝƚǇďŽŶĚĐŽǀĞƌĂŐĞ͘dŚĞƌĞŚĂǀĞďĞĞŶ
ŶŽƐŝŐŶŝĨŝĐĂŶƚƌĞĚƵĐƚŝŽŶƐŝŶŝŶƐƵƌĂŶĐĞĐŽǀĞƌĂŐĞĨƌŽŵƚŚĞƉƌŝŽƌǇĞĂƌ͘EŽƐĞƚƚůĞŵĞŶƚƐŽĨĐůĂŝŵƐ
ŚĂǀĞĞǆĐĞĞĚĞĚŝŶƐƵƌĂŶĐĞĐŽǀĞƌĂŐĞŝŶƚŚĞĐƵƌƌĞŶƚǇĞĂƌ͘

dŚĞ dŽǁŶ ŝƐ Ă ŵĞŵďĞƌ ŽĨ ƚŚĞ DĂŝŶĞ DƵŶŝĐŝƉĂů ƐƐŽĐŝĂƚŝŽŶ ʹ tŽƌŬĞƌ ŽŵƉĞŶƐĂƚŝŽŶ dƌƵƐƚ
&ƵŶĚ ;͞&ƵŶĚ͟Ϳ͘ dŚĞ &ƵŶĚ ǁĂƐ ĐƌĞĂƚĞĚ ƚŽ ĨŽƌŵƵůĂƚĞ͕ ĚĞǀĞůŽƉ ĂŶĚ ĂĚŵŝŶŝƐƚĞƌ Ă ƉƌŽŐƌĂŵ ŽĨ
ŵŽĚŝĨŝĞĚ ƐĞůĨͲĨƵŶĚŝŶŐ ĨŽƌ ƚŚĞ &ƵŶĚ͛Ɛ ŵĞŵďĞƌƐŚŝƉ͕ ŽďƚĂŝŶ ůŽǁĞƌ ĐŽƐƚƐ ĨŽƌ ǁŽƌŬĞƌ
ĐŽŵƉĞŶƐĂƚŝŽŶĐŽǀĞƌĂŐĞĂŶĚĚĞǀĞůŽƉĂĐŽŵƉƌĞŚĞŶƐŝǀĞůŽƐƐĐŽŶƚƌŽůƉƌŽŐƌĂŵ͘dŚĞdŽǁŶƉĂǇƐ
ĂŶ ĂŶŶƵĂů ƉƌĞŵŝƵŵ ƚŽ ƚŚĞ &ƵŶĚ ĨŽƌ ŝƚƐ ǁŽƌŬĞƌƐ ĐŽŵƉĞŶƐĂƚŝŽŶ ĐŽǀĞƌĂŐĞ͘ dŚĞ dŽǁŶ͛Ɛ
ĂŐƌĞĞŵĞŶƚ ǁŝƚŚ ƚŚĞ &ƵŶĚ ƉƌŽǀŝĚĞƐ ƚŚĂƚ ƚŚĞ &ƵŶĚ ǁŝůů ďĞ ƐĞůĨͲƐƵƐƚĂŝŶŝŶŐ ƚŚƌŽƵŐŚ ŵĞŵďĞƌ
ƉƌĞŵŝƵŵƐĂŶĚǁŝůůƉƌŽǀŝĚĞ͕ƚŚƌŽƵŐŚĐŽŵŵĞƌĐŝĂůĐŽŵƉĂŶŝĞƐƌĞŝŶƐƵƌĂŶĐĞĐŽŶƚƌĂĐƚƐ͕ŝŶĚŝǀŝĚƵĂů
ƐƚŽƉůŽƐƐĐŽǀĞƌĂŐĞĨŽƌŵĞŵďĞƌdŽǁŶƐ͛ĐůĂŝŵƐŝŶĞǆĐĞƐƐŽĨΨϰϬϬ͕ϬϬϬ͕ǁŝƚŚĂŶĞǆĐĞƐƐůŝŵŝƚŽĨ
ΨϮ͕ϬϬϬ͕ϬϬϬ͘

dŚĞdŽǁŶŝƐĂŵĞŵďĞƌŽĨƚŚĞDĂŝŶĞDƵŶŝĐŝƉĂůƐƐŽĐŝĂƚŝŽŶʹWƌŽƉĞƌƚǇĂƐƵĂůƚǇWŽŽů;͞WŽŽů͟Ϳ͘
dŚĞ WŽŽů ǁĂƐ ĐƌĞĂƚĞĚ ƚŽ ŽďƚĂŝŶ ůŽǁĞƌ ƌĂƚĞƐ ĨŽƌ ŝƚƐ ŵĞŵďĞƌƐ͘  dŚĞ dŽǁŶ ƉĂǇƐ ĂŶ ĂŶŶƵĂů
ƉƌĞŵŝƵŵĨŽƌŝƚƐƉƌŽƉĞƌƚǇĂŶĚůŝĂďŝůŝƚǇĐŽǀĞƌĂŐĞ͘hŶĚĞƌƚŚĞƉƌŽƉĞƌƚǇĐŽǀĞƌĂŐĞƉŽƌƚŝŽŶŽĨƚŚĞ
WŽŽů͕ĐŽǀĞƌĂŐĞŝƐƉƌŽǀŝĚĞĚ͕ĂĨƚĞƌƚŚĞĚĞĚƵĐƚŝďůĞŝƐŵĞƚ͕ƚŽΨϮϬϬ͕ϬϬϬ͕ϬϬϬ͘hŶĚĞƌƚŚĞůŝĂďŝůŝƚǇ
ƉŽƌƚŝŽŶŽĨƚŚĞWŽŽů͕ĐŽǀĞƌĂŐĞŝƐƉƌŽǀŝĚĞĚ͕ĂĨƚĞƌƚŚĞĚĞĚƵĐƚŝďůĞŝƐŵĞƚ͕ƚŽΨϭ͕ϬϬϬ͕ϬϬϬ͘

hƐĞŽĨƐƚŝŵĂƚĞƐ

dŚĞ ƉƌĞƉĂƌĂƚŝŽŶ ŽĨ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŝŶ ĐŽŶĨŽƌŵŝƚǇ ǁŝƚŚ ŐĞŶĞƌĂůůǇ ĂĐĐĞƉƚĞĚ ĂĐĐŽƵŶƚŝŶŐ
ƉƌŝŶĐŝƉůĞƐ ƌĞƋƵŝƌĞƐ ŵĂŶĂŐĞŵĞŶƚ ƚŽ ŵĂŬĞ ĞƐƚŝŵĂƚĞƐ ĂŶĚ ĂƐƐƵŵƉƚŝŽŶƐ ƚŚĂƚ ĂĨĨĞĐƚ ƚŚĞ
ĂŵŽƵŶƚƐƌĞƉŽƌƚĞĚŝŶƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂŶĚĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐ͘ƐƚŝŵĂƚĞƐĂƌĞƵƐĞĚ
ƚŽĚĞƚĞƌŵŝŶĞĚĞƉƌĞĐŝĂƚŝŽŶĞǆƉĞŶƐĞ͘ĐƚƵĂůƌĞƐƵůƚƐĐŽƵůĚĚŝĨĨĞƌĨƌŽŵƚŚŽƐĞĞƐƚŝŵĂƚĞƐ͘



ϭϴ

dKtEK&,K>E͕D/E
EKd^dK&/EE/>^ddDEd^
&KZd,zZE:hEϯϬ͕ϮϬϭϯ

Ϯ͘ WK^/d^E/Es^dDEd^

ĞƉŽƐŝƚƐ
ƵƐƚŽĚŝĂů ĐƌĞĚŝƚ ƌŝƐŬ ŽĨ ĚĞƉŽƐŝƚƐ ŝƐ ƚŚĞ ƌŝƐŬ ƚŚĂƚ͕ ŝŶ ƚŚĞ ĞǀĞŶƚ ŽĨ Ă ďĂŶŬ ĨĂŝůƵƌĞ͕ ƚŚĞ dŽǁŶ͛Ɛ
ĚĞƉŽƐŝƚƐŵĂǇŶŽƚďĞƌĞƚƵƌŶĞĚƚŽŝƚ͘dŚĞdŽǁŶĚŽĞƐŶŽƚŚĂǀĞĂĨŽƌŵĂůƉŽůŝĐǇǁŝƚŚƌĞƐƉĞĐƚƚŽ
ĐƵƐƚŽĚŝĂůĐƌĞĚŝƚƌŝƐŬ͘

'^^ƚĂƚĞŵĞŶƚEŽ͘ϰϬĚŝƌĞĐƚƐƚŚĂƚĚĞƉŽƐŝƚƐďĞĚŝƐĐůŽƐĞĚĂƐĞǆƉŽƐĞĚƚŽĐƵƐƚŽĚŝĂůĐƌĞĚŝƚƌŝƐŬ
ŝĨƚŚĞǇĂƌĞŶŽƚĐŽǀĞƌĞĚďǇĚĞƉŽƐŝƚŽƌǇŝŶƐƵƌĂŶĐĞĂŶĚƚŚĞĚĞƉŽƐŝƚƐĂƌĞĞŝƚŚĞƌƵŶĐŽůůĂƚĞƌĂůŝǌĞĚ
Žƌ ĐŽůůĂƚĞƌĂůŝǌĞĚ ďǇ ƐĞĐƵƌŝƚŝĞƐ ŚĞůĚ ďǇ ƚŚĞ ƉůĞĚŐŝŶŐ ĨŝŶĂŶĐŝĂů ŝŶƐƚŝƚƵƚŝŽŶ͛Ɛ ƚƌƵƐƚ ĚĞƉĂƌƚŵĞŶƚ
ďƵƚŶŽƚŝŶƚŚĞdŽǁŶ͛ƐŶĂŵĞ͘ƚ:ƵŶĞϯϬ͕ϮϬϭϯ͕ĐĂƐŚĚĞƉŽƐŝƚƐƚŽƚĂůĞĚΨϭ͕ϯϬϴ͕ϳϳϲ͘ϵϵĂŶĚŚĂĚ
Ă ĐĂƌƌǇŝŶŐ ǀĂůƵĞ ŽĨ Ψϭ͕Ϯϲϱ͕ϱϭϭ͘ϯϰ͘ KĨ ƚŚĞ ĚĞƉŽƐŝƚĞĚ ĂŵŽƵŶƚƐ͕ ΨϮϱϬ͕ϬϬϬ ƉĞƌ ďĂŶŬ ǁĂƐ
ƉƌŽƚĞĐƚĞĚďǇĚĞƉŽƐŝƚŽƌǇŝŶƐƵƌĂŶĐĞǁŝƚŚĂĚĚŝƚŝŽŶĂůƉƌŽƚĞĐƚŝŽŶƉƌŽǀŝĚĞĚďǇƐĞĐƵƌŝƚŝĞƐŚĞůĚŝŶ
ƚŚĞdŽǁŶ͛ƐŶĂŵĞƚŚƌŽƵŐŚƚŚĞĨŝŶĂŶĐŝĂůŝŶƐƚŝƚƵƚŝŽŶ͘ĐĐŽƌĚŝŶŐůǇ͕ƚŚĞdŽǁŶǁĂƐŶŽƚĞǆƉŽƐĞĚ
ƚŽĐƵƐƚŽĚŝĂůĐƌĞĚŝƚƌŝƐŬĂƚ:ƵŶĞϯϬ͕ϮϬϭϯ͘

/ŶǀĞƐƚŵĞŶƚƐ

dŚĞ dŽǁŶ͛Ɛ ŝŶǀĞƐƚŵĞŶƚ ƉŽůŝĐŝĞƐ ĨŽůůŽǁ ƐƚĂƚĞ ƐƚĂƚƵƚĞƐ͘ ƚ :ƵŶĞ ϯϬ͕ ϮϬϭϯ͕ ƚŚĞ dŽǁŶ ŚĂĚ
ŝŶǀĞƐƚĞĚ ĨƵŶĚƐ ŽĨ ΨϲϮϬ͕ϴϭϭ͘ϱϬ͕ Ăůů ŽĨ ǁŚŝĐŚ ǁĞƌĞ h^ 'ŽǀĞƌŶŵĞŶƚ KďůŝŐĂƚŝŽŶƐ ƚŚƌŽƵŐŚ
WĞŽƉůĞ͛ƐhŶŝƚĞĚĂŶŬ͘

ϯ͘ W/d>^^d^
'ŽǀĞƌŶŵĞŶƚĂů
ĂĐƚŝǀŝƚŝĞƐ͗
ĂƉŝƚĂů ĂƐƐĞƚƐ ŶŽƚ
ďĞŝŶŐĚĞƉƌĞĐŝĂƚĞĚ͗
>ĂŶĚ
ĂƉŝƚĂůĂƐƐĞƚƐ
ďĞŝŶŐĚĞƉƌĞĐŝĂƚĞĚ͗
tĂƚĞƌůŝŶĞƐ
ƵŝůĚŝŶŐƐ
Θ
ŝŵƉƌŽǀĞŵĞŶƚƐ
ƋƵŝƉŵĞŶƚ
sĞŚŝĐůĞƐ
ZŽĂĚƐΘďƌŝĚŐĞƐ

ĂůĂŶĐĞ
ϳͬϭͬϭϮ

ϭ͕ϬϮϭ͕Ϯϲϵ͘ϬϬ
ϯϭϯ͕ϱϭϱ͘ϬϬ
ϵϴϲ͕ϲϬϭ͘ϬϬ
ϭ͕Ϭϵϭ͕ϰϲϮ͘ϬϬ

dŽƚĂůĐĂƉŝƚĂů
ĂƐƐĞƚƐ
>ĞƐƐĂĐĐƵŵƵůĂƚĞĚ
ĚĞƉƌĞĐŝĂƚŝŽŶ
tĂƚĞƌůŝŶĞƐ
ƵŝůĚŝŶŐƐͬŝŵƉƌ͘
ƋƵŝƉŵĞŶƚ
sĞŚŝĐůĞƐ
ZŽĂĚƐΘďƌŝĚŐĞƐ
dŽƚĂůĂĐĐƵŵƵůĂƚĞĚ
ĚĞƉƌĞĐŝĂƚŝŽŶ
dŽƚĂů ĐĂƉŝƚĂů ĂƐƐĞƚƐ͕
ŶĞƚ
'ŽǀĞƌŶŵĞŶƚĂů
ĂĐƚŝǀŝƚŝĞƐ
ĂƉŝƚĂůĂƐƐĞƚƐ͕ŶĞƚ

ĂůĂŶĐĞ
ϲͬϯϬͬϭϯ

ĚĚŝƚŝŽŶƐ

ĞůĞƚŝŽŶƐ

ΨϳϲϮ͕ϭϱϬ͘ϬϬ

ΨͲ

ΨͲ

ΨϳϲϮ͕ϭϱϬ͘ϬϬ

ϭ͕ϭϬϬ͘ϬϬϬ͘ϬϬ

Ͳ

Ͳ

ϭ͕ϭϬϬ͕ϬϬϬ͘ϬϬ

Ͳ
ϴϮ͕ϱϰϮ͘ϬϬ
Ϯϰϴ͕ϭϰϱ͘ϬϬ
ϭϴϵ͕ϯϮϳ͘ϬϬ

Ͳ
Ͳ
Ͳ
Ͳ

ϭ͕ϬϮϭ͕Ϯϲϵ͘ϬϬ
ϯϵϲ͕Ϭϱϳ͘ϬϬ
ϭ͕Ϯϯϰ͕ϳϰϲ͘ϬϬ
ϭ͕ϮϴϬ͕ϳϴϵ͘ϬϬ


ϱ͕Ϯϳϰ͕ϵϵϳ͘ϬϬ


ϱϮϬ͕Ϭϭϰ͘ϬϬ


Ͳ


ϱ͕ϳϵϱ͕Ϭϭϭ͘ϬϬ


;ϭϵϭ͕ϴϵϬ͘ϬϬͿ
;ϰϱϯ͕ϭϰϰ͘ϬϬͿ
;ϭϰϳ͕ϰϭϯ͘ϬϬͿ
;ϴϮϱ͕ϭϳϬ͘ϬϬͿ
;ϮϬϮ͕ϱϳϮ͘ϬϬͿ

;ϭϰ͕ϲϲϳ͘ϬϬͿ
;Ϯϲ͕ϵϵϯ͘ϬϬͿ
;ϯϵ͕ϱϯϬ͘ϬϬͿ
;ϲϰ͕ϵϵϱ͘ϬϬͿ
;ϱϭ͕Ϯϯϭ͘ϬϬͿ

Ͳ
Ͳ
Ͳ
Ͳ
Ͳ

;ϮϬϲ͕ϱϱϳ͘ϬϬͿ
;ϰϴϬ͕ϭϯϳ͘ϬϬͿ
;ϭϴϲ͕ϵϰϯ͘ϬϬͿ
;ϴϵϬ͕ϭϲϱ͘ϬϬͿ
;Ϯϱϯ͕ϴϬϯ͘ϬϬͿ

;ϭ͕ϴϮϬ͕ϭϴϵ͘ϬϬͿ

;ϭϵϳ͕ϰϭϲ͘ϬϬͿ

Ͳ

;Ϯ͕Ϭϭϳ͕ϲϬϱ͘ϬϬͿ

ϯ͕ϰϱϰ͕ϴϬϴ͘ϬϬ

ϯϮϮ͕ϱϵϴ͘ϬϬ

Ͳ

ϯ͕ϳϳϳ͕ϰϬϲ͘ϬϬ


Ψϯ͕ϰϱϰ͕ϴϬϴ͘ϬϬ


ΨϯϮϮ͕ϱϵϴ͘ϬϬ


ΨͲ


Ψϯ͕ϳϳϳ͕ϰϬϲ͘ϬϬ

ϭϵ

dKtEK&,K>E͕D/E
EKd^dK&/EE/>^ddDEd^
&KZd,zZE:hEϯϬ͕ϮϬϭϯ


ϯ͘ W/d>^^d^;KEd/EhͿ

ĞƉƌĞĐŝĂƚŝŽŶĞǆƉĞŶƐĞĐĂŶďĞĂůůŽĐĂƚĞĚƚŽĚĞƉĂƌƚŵĞŶƚƐĂƐĨŽůůŽǁƐ͗


WƵďůŝĐƐĂĨĞƚǇ 
Ψϱϵ͕ϰϰϮ͘ϬϬ

WƵďůŝĐǁŽƌŬƐ

ϭϬϵ͕ϭϰϵ͘ϬϬ

dŽǁŶǁŝĚĞ

ϭϳ͕ϭϱϴ͘ϬϬ

tĂƚĞƌůŝŶĞƐ

ϭϰ͕ϲϲϳ͘ϬϬ



Ψϭϵϳ͕ϰϭϲ͘ϬϬ


ϰ͘ >KE'ͲdZDd

>ŽŶŐͲƚĞƌŵůŝĂďŝůŝƚǇĂĐƚŝǀŝƚǇĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϯ͕ǁĂƐĂƐĨŽůůŽǁƐ͗


ĞƐĐƌŝƉƚŝŽŶ

'ŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐ͗

'ĞŶĞƌĂůŽďůŝŐĂƚŝŽŶďŽŶĚƐƉĂǇĂďůĞ͗

WĞŽƉůĞ͛ƐhŶŝƚĞĚĂŶŬ͕ϰ͘ϰϳϲй
ĚĂƚĞĚϳͬϮϭͬϬϯ͕ƉĂǇĂďůĞĂŶŶƵĂůůǇ
ƋƵĂůŝĨŝĞĚƚĂǆĞǆĞŵƉƚŽďůŝŐĂƚŝŽŶ


ŽŶĚŝƐƐƵĞĚϱͬϮϳͬϵϵ͕ĂŶŶƵĂůƉĂǇŵĞŶƚƐ͕
ǀĂƌŝĞĚŝŶƚĞƌĞƐƚϰ͘ϬϯϵйͲϱ͘Ϯϴϵй


WĞŽƉůĞ͛ƐhŶŝƚĞĚĂŶŬ͕ϰ͘ϭϮϱй͕ĚĂƚĞĚ
ϮϬϭϬ͕ĚƵĞŵŽŶƚŚůǇƵŶƚŝůϮϬϮϱ


WĞŽƉůĞ͛ƐhŶŝƚĞĚĂŶŬ͕Ϯ͘Ϯϱй͕ĚĂƚĞĚ
ϮͬϮϴͬϮϬϭϮ͕ĚƵĞĂŶŶƵĂůůǇƵŶƚŝůϮϬϭϲ


dŽƚĂů


ĂůĂŶĐĞ
ϳͬϭͬϮϬϭϮ



ĚĚŝƚŝŽŶƐ



;ZĞĚƵĐƚŝŽŶƐͿ


ĂůĂŶĐĞ
ϲͬϯϬͬϮϬϭϯ











Ψϲϲ͕ϭϲϯ͘ϬϬ


ΨͲ


ϴϮϭ͕ϮϴϮ͘ϬϬ


Ͳ


ϴϳ͕ϳϮϱ͘ϬϬ

Ϯϯϵ͕ϰϵϬ͘ϬϬ

Ψϭ͕Ϯϭϰ͕ϲϲϬ͘ϬϬ



Ψ;ϯϯ͕Ϭϵϳ͘ϲϭͿ


Ψϯϯ͕Ϭϲϱ͘ϯϵ


;ϯϬ͕ϴϰϬ͘ϬϬͿ


ϳϵϬ͕ϰϰϮ͘ϬϬ

Ͳ


;ϳ͕ϴϯϳ͘ϴϰͿ


ϳϵ͕ϴϴϳ͘ϭϲ


Ͳ


;ϰϳ͕ϲϱϬ͘ϭϴͿ


ϭϵϭ͕ϴϯϵ͘ϴϮ


Ψ;ϭϭϵ͕ϰϮϱ͘ϲϯͿ



Ψϭ͕Ϭϵϱ͕Ϯϯϰ͘ϯϳ





ΨͲ




dŚĞĂŶŶƵĂůĨƵƚƵƌĞƉƌŝŶĐŝƉĂůƉĂǇŵĞŶƚƌĞƋƵŝƌĞŵĞŶƚĨŽƌďŽŶĚƐƉĂǇĂďůĞŽƵƚƐƚĂŶĚŝŶŐĂƐŽĨ:ƵŶĞϯϬ͕ϮϬϭϯ͕
ŝƐĂƐĨŽůůŽǁƐ͗

zĞĂƌĞŶĚŝŶŐ
'ŽǀĞƌŶŵĞŶƚĂů


:ƵŶĞϯϬ͕
ĐƚŝǀŝƚŝĞƐ



ϮϬϭϰ
Ψϭϭϴ͕ϳϮϰ͘ϲϱ

ϮϬϭϱ
ϴϴ͕ϲϴϳ͘ϴϴ

ϮϬϭϲ
ϵϭ͕ϴϱϱ͘ϱϱ

ϮϬϭϳ
ϵϬ͕ϱϭϬ͘ϭϯ

ϮϬϭϴ
ϰϲ͕ϲϳϵ͘ϬϬ
ϮϬϭϵͲϮϬϮϯ
ϮϳϮ͕ϯϲϯ͘ϬϬ
ϮϬϮϰͲϮϬϮϴ
ϯϭϱ͕ϯϭϬ͘ϭϲ
ϮϬϮϵͲϮϬϯϬ
ϳϭ͕ϭϬϰ͘ϬϬ


dŽƚĂů
Ψϭ͕Ϭϵϱ͕Ϯϯϰ͘ϯϳ
ϮϬ

dKtEK&,K>E͕D/E
EKd^dK&/EE/>^ddDEd^
&KZd,zZE:hEϯϬ͕ϮϬϭϯ

ϱ͘ WE/E'>/d/'d/KE

ĐĐŽƌĚŝŶŐƚŽdŽǁŶŵĂŶĂŐĞŵĞŶƚ͕ƚŚĞƌĞĂƌĞŶŽŵĂƚƚĞƌƐƚŚĂƚǁŽƵůĚƌĞƐƵůƚŝŶĂĚǀĞƌƐĞůŽƐƐĞƐ͕
ĐůĂŝŵƐ͕ŽƌĂƐƐĞƐƐŵĞŶƚƐĂŐĂŝŶƐƚƚŚĞdŽǁŶƚŚƌŽƵŐŚƚŚĞĚĂƚĞŽĨƚŚĞĂƵĚŝƚƌĞƉŽƌƚ͘

ϲ͘ ^^/'E>E^

dŚĞ dŽǁŶ ŽƵŶĐŝů ŚĂƐ ƚŚĞ ĂƵƚŚŽƌŝƚǇ ƚŽ ĂƐƐŝŐŶ ĂŵŽƵŶƚƐ ĨŽƌ ƐƉĞĐŝĨŝĐ ĨƵƚƵƌĞ ƉƵƌƉŽƐĞƐ͘
ƉƉƌŽǀĞĚĂƐƐŝŐŶĞĚďĂůĂŶĐĞƐĂƚ:ƵŶĞϯϬ͕ϮϬϭϯĐŽŶƐŝƐƚŽĨ͗


ĐĐŽƵŶƚ
&ŝƌĞĚĞƉĂƌƚŵĞŶƚ
ZĞǀĂůƵĂƚŝŽŶ
ĚŵŝŶĞƋƵŝƉŵĞŶƚ
WŽůŝĐĞĞƋƵŝƉŵĞŶƚ
,ŝŐŚǁĂǇĞƋƵŝƉŵĞŶƚ
'ĞŶĞƌĂůĞƋƵŝƉŵĞŶƚ
'ƌŽǁƚŚŵĂŶĂŐĞŵĞŶƚ
DƵŶŝĐŝƉĂůďƵŝůĚŝŶŐ
DƵŶŝĐŝƉĂůŐĂƌĂŐĞ
^ĂůƚͬƐĂŶĚƐƚŽƌĂŐĞ
ŽŶƐĞƌǀĂƚŝŽŶĐŽŵŵŝƐƐŝŽŶ
ĞǀĞůŽƉŵĞŶƚƉĂƌŬ
KůĚƚŽǁŶŚĂůů
ĞŵĞƚĞƌǇŝŶƚĞƌĞƐƚ
ĞŵĞƚĞƌǇůĂŶĚ
KƉĞŶƐƉĂĐĞ
,ŽůĚĞŶǀĞƚĞƌĂŶ͛ƐŵĞŵŽƌŝĂů
dŽƚĂůƐ

ĂůĂŶĐĞ
ϳͬϭͬϮϬϭϮ
ΨϮϮϳ͕ϰϲϴ͘ϵϵ
ϰϬϳ͘ϭϲ
ϰ͕ϱϬϬ͘ϳϴ
ϯϱ͕ϭϱϲ͘ϵϬ
Ϯϴ͕ϴϬϰ͘Ϭϱ
ϭϵϭ͕ϵϰϬ͘Ϯϱ
ϭ͕ϰϰϮ͘ϯϭ
ϭϵϮ͕ϲϳϯ͘ϰϭ
ϱϮ͕ϳϭϵ͘Ϯϴ
Ϯϳ͕ϴϵϴ͘Ϯϭ
ϯ͕ϵϲϮ͘Ϭϭ
ϵϴ͕Ϯϲϳ͘ϳϮ
ϰ͕ϰϯϴ͘ϵϵ
ϯ͕Ϯϱϲ͘ϯϲ
ϭϯ͕ϰϯϮ͘ϰϲ
Ͳ
Ϯ͕ϴϮϱ͘ϯϬ
Ψϴϴϵ͕ϭϵϰ͘ϭϴ

dŽƚĂůZĞǀĞŶƵĞͬ
ZĞĐĞŝƉƚƐ
Ψϲϭϵ͘ϭϮ
ϳ͘ϲϵ
ϴϬϰ͘ϲϮ
ϭϱ͕ϳϴϭ͘ϱϵ
ϲϭ͕Ϭϭϰ͘ϳϵ
Ϯ͕ϯϵϬ͘ϱϬ
Ϯϳ͘Ϯϯ
ϯ͕ϰϱϳ͘ϴϬ
ϳϭϵ͘ϰϭ
ϱϮϮ͘Ϭϴ
ϳϰ͘ϴϭ
ϭ͕ϴϱϱ͘ϱϳ
ϲϴ͘ϵϵ
ϲϭ͘ϰϵ
Ϯϱϯ͘ϲϰ
ϭ͕ϬϬϳ͘ϴϱ
ϱϱϳ͘Ϯϴ
Ψϴϵ͕ϮϮϰ͘ϰϲ

dŽƚĂů
ƉƉƌŽƉƌŝĂƚŝŽŶƐͬhƐĞƐ
Ψ;ϭϴϰ͕ϴϭϱ͘ϴϴͿ
;ϭ͘ϵϵͿ
;ϭ͘ϵϴͿ
;ϭϵϰ͘ϳϭͿ
;Ϯϯϰ͘ϲϳͿ
;ϭϭϵ͕ϭϰϲ͘ϭϲͿ
;ϳ͘ϬϭͿ
;ϭϭ͕ϯϯϱ͘ϴϭͿ
;ϭϰ͕ϴϬϲ͘ϯϵͿ
;ϯϴϰ͘ϱϰͿ
;ϭϵ͘ϮϴͿ
;ϰϳϴ͘ϭϳͿ
;ϭ͕ϵϬϳ͘ϬϵͿ
;ϭϱ͘ϴϱͿ
;ϲϱ͘ϯϲͿ
;ϭ͘ϱϴͿ
;ϭϰ͘ϱϯͿ
Ψ;ϯϯϯ͕ϰϯϭ͘ϬϬͿ

ĂůĂŶĐĞ
ϲͬϯϬͬϮϬϭϯ
Ψϰϯ͕ϮϳϮ͘Ϯϯ
ϰϭϮ͘ϴϲ
ϱ͕ϯϬϯ͘ϰϮ
ϱϬ͕ϳϰϯ͘ϳϴ
ϴϵ͕ϱϴϰ͘ϭϳ
ϳϱ͕ϭϴϰ͘ϱϵ
ϭ͕ϰϲϮ͘ϱϯ
ϭϴϰ͕ϳϵϱ͘ϰϬ
ϯϴ͕ϲϯϮ͘ϯϬ
Ϯϴ͕Ϭϯϱ͘ϳϱ
ϰ͕Ϭϭϳ͘ϱϰ
ϵϵ͕ϲϰϱ͘ϭϮ
Ϯ͕ϲϬϬ͘ϴϵ
ϯ͕ϯϬϮ͘ϬϬ
ϭϯ͕ϲϮϬ͘ϳϰ
ϭ͕ϬϬϲ͘Ϯϳ
ϯ͕ϯϲϴ͘Ϭϱ
Ψϲϰϰ͕ϵϴϳ͘ϲϰ


ϳ͘ yWE/dhZ^KsZWWZKWZ/d/KE^

&ŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϯ͕ƚŚĞƌĞǁĞƌĞŶŽĞǆƉĞŶĚŝƚƵƌĞƐƚŚĂƚĞǆĐĞĞĚĞĚĂƉƉƌŽƉƌŝĂƚŝŽŶƐ
ĨŽƌƚŚĞdŽǁŶ͘

ϴ͘ WZ:K/EdsEdhZ





dŚĞ dŽǁŶ ŽǁŶƐ Ă ŵŝŶŽƌŝƚǇ ŝŶƚĞƌĞƐƚ ŝŶ Ă ũŽŝŶƚ ǀĞŶƚƵƌĞ ŵĂŶĂŐĞĚ ďǇ ƚŚĞ DƵŶŝĐŝƉĂů ZĞǀŝĞǁ
ŽŵŵŝƚƚĞĞ͕ /ŶĐ͘ ;DZͿ͘ dŚĞ ĂƐƐĞƚƐ ŽĨ ƚŚĞ ũŽŝŶƚ ǀĞŶƚƵƌĞ ŝŶĐůƵĚĞ ĐĂƐŚ ĂŶĚ ĨƵƚƵƌĞ ŝŶƚĞƌĞƐƚƐ
ƌĞůĂƚŝŶŐƚŽƚŚĞWZƉůĂŶƚŝŶKƌƌŝŶŐƚŽŶ͕DĂŝŶĞ͘dŚĞǀĂůƵĞŽĨƚŚĞdŽǁŶ͛ƐŝŶƚĞƌĞƐƚŝŶƚŚĞũŽŝŶƚ
ǀĞŶƚƵƌĞĂƐŽĨ:ƵŶĞϯϬ͕ϮϬϭϯ͕ĐĂŶŶŽƚďĞĚĞƚĞƌŵŝŶĞĚ͘

ϵ͘ ^h^YhEdsEd^
DĂŶĂŐĞŵĞŶƚŚĂƐŵĂĚĞĂŶĞǀĂůƵĂƚŝŽŶŽĨƐƵďƐĞƋƵĞŶƚĞǀĞŶƚƐƚŽĂŶĚŝŶĐůƵĚŝŶŐƚŚĞĂƵĚŝƚ
ƌĞƉŽƌƚĚĂƚĞ͕ǁŚŝĐŚǁĂƐƚŚĞĚĂƚĞƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐǁĞƌĞĂǀĂŝůĂďůĞƚŽďĞŝƐƐƵĞĚ͕ĂŶĚ
ĚĞƚĞƌŵŝŶĞĚƚŚĂƚĂŶǇƐƵďƐĞƋƵĞŶƚĞǀĞŶƚƐƚŚĂƚǁŽƵůĚƌĞƋƵŝƌĞƌĞĐŽŐŶŝƚŝŽŶŽƌĚŝƐĐůŽƐƵƌĞŚĂǀĞ
ďĞĞŶĐŽŶƐŝĚĞƌĞĚŝŶƚŚĞƉƌĞƉĂƌĂƚŝŽŶŽĨƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘



Ϯϭ

^ĐŚĞĚƵůĞ
dŽǁŶŽĨ,ŽůĚĞŶ͕DĂŝŶĞ
'ĞŶĞƌĂů&ƵŶĚ
ƵĚŐĞƚĂƌǇŽŵƉĂƌŝƐŽŶ^ĐŚĞĚƵůĞ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞ͕ϯϬ͕ϮϬϭϯ

ƵĚŐĞƚĞĚŵŽƵŶƚƐ
KƌŝŐŝŶĂů
&ŝŶĂů

ĐƚƵĂůŵŽƵŶƚƐ

sĂƌŝĂŶĐĞǁŝƚŚ
&ŝŶĂůƵĚŐĞƚͲ
WŽƐŝƚŝǀĞ;ŶĞŐĂƚŝǀĞͿ

ZsEh^͗
WƌŽƉĞƌƚǇƚĂǆĞƐ
ǆĐŝƐĞƚĂǆĞƐ
/ŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂůƌĞǀĞŶƵĞ
ŚĂƌŐĞƐĨŽƌƐĞƌǀŝĐĞƐ
/ŶǀĞƐƚŵĞŶƚŝŶĐŽŵĞ
/ŶƚĞƌĞƐƚĂŶĚůŝĞŶĨĞĞƐ
>ŝĐĞŶƐĞƐĂŶĚƉĞƌŵŝƚƐ
KƚŚĞƌƌĞǀĞŶƵĞƐ
dŽƚĂůƌĞǀĞŶƵĞƐ

Ψ ϯ͕ϴϴϯ͕Ϯϴϯ͘ϯϭ Ψ ϯ͕ϴϴϯ͕Ϯϴϯ͘ϯϭ
 ϰϵϴ͕ϱϬϬ͘ϬϬ  ϰϵϴ͕ϱϬϬ͘ϬϬ
 Ϯϴϯ͕ϵϰϳ͘ϱϭ  Ϯϴϯ͕ϵϰϳ͘ϱϭ
 ϭϰ͕ϱϬϬ͘ϬϬ  ϭϰ͕ϱϬϬ͘ϬϬ
ϲ͕ϬϬϬ͘ϬϬ ϲ͕ϬϬϬ͘ϬϬ
 ϭϬ͕ϬϬϬ͘ϬϬ  ϭϬ͕ϬϬϬ͘ϬϬ
 ϭϳ͕ϱϬϬ͘ϬϬ  ϭϳ͕ϱϬϬ͘ϬϬ
 ϭϰϭ͕ϰϬϬ͘ϬϬ  ϭϰϱ͕ϭϬϬ͘ϬϬ
ϰ͕ϴϱϱ͕ϭϯϬ͘ϴϮ ϰ͕ϴϱϴ͕ϴϯϬ͘ϴϮ

Ψϯ͕ϴϵϭ͕ϯϴϭ͘ϴϲ Ψϴ͕Ϭϵϴ͘ϱϱ
 ϲϭϲ͕ϰϴϭ͘ϯϯ  ϭϭϳ͕ϵϴϭ͘ϯϯ
 ϯϯϮ͕ϭϬϮ͘ϴϴ ϰϴ͕ϭϱϱ͘ϯϳ
ϭϵ͕ϭϳϲ͘ϯϬ ϰ͕ϲϳϲ͘ϯϬ
 ϲ͕ϮϵϬ͘ϭϵ  ϮϵϬ͘ϭϵ
ϭϵ͕ϱϰϲ͘ϵϮ ϵ͕ϱϰϲ͘ϵϮ
Ϯϭ͕ϰϲϲ͘ϬϬ ϯ͕ϵϲϲ͘ϬϬ
 ϭϳϵ͕ϮϲϬ͘Ϭϰ ϯϰ͕ϭϲϬ͘Ϭϰ
 ϱ͕Ϭϴϱ͕ϳϬϱ͘ϱϮ  ϮϮϲ͕ϴϳϰ͘ϳϬ

yWE/dhZ^͗
'ĞŶĞƌĂůŐŽǀĞƌŶŵĞŶƚ
ĚŵŝŶŝƐƚƌĂƚŝŽŶ
WƵďůŝĐƐĂĨĞƚǇ
^ĂŶŝƚĂƚŝŽŶ
WƵďůŝĐǁŽƌŬƐ
DƵŶŝĐŝƉĂůďƵŝůĚŝŶŐƐ
,ĞĂůƚŚĂŶĚǁĞůĨĂƌĞ
ĚƵĐĂƚŝŽŶ
ŽƵŶƚǇƚĂǆ
ĞďƚƐĞƌǀŝĐĞ
hŶĐůĂƐƐŝĨŝĞĚ
ZĞƐĞƌǀĞĂĐĐŽƵŶƚƐ
dŽƚĂůĞǆƉĞŶĚŝƚƵƌĞƐ

 ϭϵϰ͕Ϯϵϴ͘ϬϬ
 ϯϯϲ͕ϮϯϬ͘ϬϬ
 ϳϴϰ͕ϰϳϯ͘ϬϬ
 ϭϯϱ͕ϱϬϬ͘ϬϬ
 ϲϭϯ͕ϳϬϬ͘ϬϬ
ϯ͕ϱϱϬ͘ϬϬ
 Ϯϯ͕Ϯϲϲ͘ϬϬ
Ϯ͕ϯϯϯ͕ϮϬϭ͘ϬϬ
 ϯϭϱ͕ϵϬϬ͘ϬϬ
 ϭϲϭ͕ϯϱϬ͘ϬϬ
ϭ͕ϲϬϬ͘ϬϬ
 ϭϭϳ͕ϬϬϬ͘ϬϬ
ϱ͕ϬϮϬ͕Ϭϲϴ͘ϬϬ

 ϭϲϳ͕Ϭϰϵ͘ϱϴ
 ϯϮϯ͕ϱϬϱ͘ϱϬ
 ϳϰϮ͕ϳϯϯ͘ϲϴ
 ϭϯϵ͕ϭϰϴ͘ϯϱ
 ϱϵϰ͕ϳϵϮ͘Ϯϵ
 ϯ͕Ϯϲϭ͘ϯϵ
Ϯϯ͕ϴϬϮ͘ϴϰ
 Ϯ͕ϯϯϯ͕ϮϬϬ͘ϭϮ
 ϯϭϱ͕ϴϵϭ͘ϳϲ
 ϭϲϬ͕ϱϬϯ͘Ϯϭ
 ϱϱϭ͘ϱϬ
 ϰϱϬ͕ϰϯϭ͘ϬϬ
 ϱ͕Ϯϱϰ͕ϴϳϭ͘ϮϮ

ǆĐĞƐƐ;ĚĞĨŝĐŝĞŶĐǇͿŽĨƌĞǀĞŶƵĞƐŽǀĞƌ;ƵŶĚĞƌͿĞǆƉĞŶĚŝƚƵƌĞƐ

;ϭϲϰ͕ϵϯϳ͘ϭϴͿ  ;ϭ͕Ϭϱϰ͕ϭϯϭ͘ϯϲͿ  ;ϭϲϵ͕ϭϲϱ͘ϳϬͿ  ;ϰϯϭ͕Ϯϭϲ͘ϮϲͿ

Kd,Z&/EE/E'^KhZ^;h^^Ϳ͗
KƉĞƌĂƚŝŶŐƚƌĂŶƐĨĞƌƐŝŶ
hŶƌĞĂůŝǌĞĚŐĂŝŶ;ůŽƐƐͿŽŶŝŶǀĞƐƚŵĞŶƚƐ
dŽƚĂůŽƚŚĞƌĨŝŶĂŶĐŝŶŐƐŽƵƌĐĞƐ

 Ͳ
 Ͳ
 Ͳ

EĞƚĐŚĂŶŐĞƐŝŶĨƵŶĚďĂůĂŶĐĞƐ

;ϭϲϰ͕ϵϯϳ͘ϭϴͿ  ;ϭ͕Ϭϱϰ͕ϭϯϭ͘ϯϲͿ  ;ϮϮϱ͕ϳϳϭ͘ϲϬͿ  ;ϰϴϳ͕ϴϮϮ͘ϭϲͿ

 ϭϵϰ͕Ϯϵϴ͘ϬϬ
 ϯϯϲ͕ϮϯϬ͘ϬϬ
 ϳϴϰ͕ϰϳϯ͘ϬϬ
 ϭϯϵ͕ϮϬϬ͘ϬϬ
 ϲϭϯ͕ϳϬϬ͘ϬϬ
ϯ͕ϱϱϬ͘ϬϬ
 Ϯϯ͕Ϯϲϲ͘ϬϬ
Ϯ͕ϯϯϯ͕ϮϬϭ͘ϬϬ
 ϯϭϱ͕ϵϬϬ͘ϬϬ
 ϭϲϭ͕ϯϱϬ͘ϬϬ
ϭ͕ϲϬϬ͘ϬϬ
ϭ͕ϬϬϲ͕ϭϵϰ͘ϭϴ
ϱ͕ϵϭϮ͕ϵϲϮ͘ϭϴ

 Ͳ
 Ͳ
 Ͳ

Ϯϳ͕Ϯϰϴ͘ϰϮ
ϭϮ͕ϳϮϰ͘ϱϬ
ϰϭ͕ϳϯϵ͘ϯϮ
ϱϭ͘ϲϱ
ϭϴ͕ϵϬϳ͘ϳϭ
 Ϯϴϴ͘ϲϭ
 ;ϱϯϲ͘ϴϰͿ
Ϭ͘ϴϴ
ϴ͘Ϯϰ
 ϴϰϲ͘ϳϵ
ϭ͕Ϭϰϴ͘ϱϬ
 ϱϱϱ͕ϳϲϯ͘ϭϴ
 ϲϱϴ͕ϬϵϬ͘ϵϲ

 ϭϬϬ͘ϬϬ  ϭϬϬ͘ϬϬ
 ;ϱϲ͕ϳϬϱ͘ϵϬͿ  ;ϱϲ͕ϳϬϱ͘ϵϬͿ
 ;ϱϲ͕ϲϬϱ͘ϵϬͿ  ;ϱϲ͕ϲϬϱ͘ϵϬͿ

&hE>E^Ͳ'/EE/E'

 Ϯ͕Ϭϱϲ͕Ϭϲϴ͘ϵϬ

&hE>E^ͲE/E'

Ψϭ͕ϴϯϬ͕Ϯϵϳ͘ϯϬ

ϮϮ

^ĐŚĞĚƵůĞ
dŽǁŶŽĨ,ŽůĚĞŶ͕DĂŝŶĞ
ŽŵďŝŶŝŶŐĂůĂŶĐĞ^ŚĞĞƚͲůůKƚŚĞƌEŽŶͲDĂũŽƌ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ
:ƵŶĞϯϬ͕ϮϬϭϯ

^ƉĞĐŝĂůZĞǀĞŶƵĞ
&ƵŶĚ

WĞƌŵĂŶĞŶƚ
&ƵŶĚ

dŽƚĂůKƚŚĞƌ
'ŽǀĞƌŶŵĞŶƚĂů
&ƵŶĚƐ

^^d^͗
'ƌĂŶƚƐƌĞĐĞŝǀĂďůĞ
/ŶƚĞƌĨƵŶĚZĞĐĞŝǀĂďůĞƐ

Ψ ϱϴϵ͘ϬϬ
 Ͳ

Ψ Ͳ
 ϳϭ͕ϯϱϮ͘ϭϭ

Ψ ϱϴϵ͘ϬϬ
 ϳϭ͕ϯϱϮ͘ϭϭ

dKd>^^d^

Ψ ϱϴϵ͘ϬϬ

Ψ ϳϭ͕ϯϱϮ͘ϭϭ

Ψ ϳϭ͕ϵϰϭ͘ϭϭ

>//>/d/^E&hE>E͗
>ŝĂďŝůŝƚŝĞƐ͗
/ŶƚĞƌĨƵŶĚWĂǇĂďůĞƐ
dŽƚĂůůŝĂďŝůŝƚŝĞƐ

Ψ ϱϴϵ͘ϬϬ
 ϱϴϵ͘ϬϬ

Ψ Ͳ
 Ͳ

Ψ ϱϴϵ͘ϬϬ
 ϱϴϵ͘ϬϬ

&ƵŶĚĂůĂŶĐĞ͗
EŽŶͲƐƉĞŶĚĂďůĞ
dŽƚĂůĨƵŶĚďĂůĂŶĐĞ

 Ͳ
 Ͳ

 ϳϭ͕ϯϱϮ͘ϭϭ
 ϳϭ͕ϯϱϮ͘ϭϭ

 ϳϭ͕ϯϱϮ͘ϭϭ
 ϳϭ͕ϯϱϮ͘ϭϭ

dKd>>//>/d/^E&hE>E^

Ψ ϱϴϵ͘ϬϬ

Ψ ϳϭ͕ϯϱϮ͘ϭϭ

Ψ ϳϭ͕ϵϰϭ͘ϭϭ

Ϯϯ

^ĐŚĞĚƵůĞ
dŽǁŶŽĨ,ŽůĚĞŶ͕DĂŝŶĞ
ŽŵďŝŶŝŶŐ^ƚĂƚĞŵĞŶƚŽĨZĞǀĞŶƵĞƐ͕ǆƉĞŶĚŝƚƵƌĞƐ͕ĂŶĚŚĂŶŐĞƐŝŶ&ƵŶĚĂůĂŶĐĞ
ůůKƚŚĞƌEŽŶͲDĂũŽƌ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϯ

^ƉĞĐŝĂůZĞǀĞŶƵĞ
&ƵŶĚ

WĞƌŵĂŶĞŶƚ
&ƵŶĚ

dŽƚĂůKƚŚĞƌ
'ŽǀĞƌŶŵĞŶƚĂů
&ƵŶĚƐ

ZsEh^͗
/ŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů
/ŶƚĞƌĞƐƚŝŶĐŽŵĞ
dŽƚĂůƌĞǀĞŶƵĞƐ

Ψ ϭ͕ϴϮϭ͘ϭϲ ΨͲ
Ψϭ͕ϴϮϭ͘ϭϲ
 Ͳ
 ϭ͕ϯϮϵ͘ϴϭ  ϭ͕ϯϮϵ͘ϴϭ
ϭ͕ϴϮϭ͘ϭϲ  ϭ͕ϯϮϵ͘ϴϭ  ϯ͕ϭϱϬ͘ϵϳ

yWE/dhZ^͗
'ƌĂŶƚĞǆƉĞŶĚŝƚƵƌĞƐ
dŽƚĂůĞǆƉĞŶĚŝƚƵƌĞƐ

ϰ͕ϯϳϬ͘ϮϬ
ϰ͕ϯϳϬ͘ϮϬ

y^^;&//EzͿK&ZsEh^KsZ;hEZͿyWE/dhZ^

 ;Ϯ͕ϱϰϵ͘ϬϰͿ  ϭ͕ϯϮϵ͘ϴϭ

Ͳ
Ͳ

 ϰ͕ϯϳϬ͘ϮϬ
 ϰ͕ϯϳϬ͘ϮϬ

 ;ϭ͕Ϯϭϵ͘ϮϯͿ

Kd,Z&/EE/E'^KhZ^;h^^ͿK&&hE^͗
dƌĂŶƐĨĞƌƐŝŶ;ŽƵƚͿ
hŶƌĞĂůŝǌĞĚŐĂŝŶ;ůŽƐƐͿŽŶŝŶǀĞƐƚŵĞŶƚƐ
dŽƚĂůŽƚŚĞƌĨŝŶĂŶĐŝŶŐƐŽƵƌĐĞƐ;ƵƐĞƐͿ

Ψ Ͳ
 Ͳ
 Ͳ

Ψ;ϭϬϬ͘ϬϬͿ Ψ;ϭϬϬ͘ϬϬͿ
 ;ϯϰϮ͘ϳϱͿ ;ϯϰϮ͘ϳϱͿ
 ;ϰϰϮ͘ϳϱͿ ;ϰϰϮ͘ϳϱͿ

y^^;&//EzͿK&ZsEh^EKd,Z
&/EE/E'^KhZ^KsZ;hEZͿ
yWE/dhZ^EKd,Z&/EE/E'h^^

 ;Ϯ͕ϱϰϵ͘ϬϰͿ  ϴϴϳ͘Ϭϲ

 ;ϭ͕ϲϲϭ͘ϵϴͿ

&hE>EͲ'/EE/E'K&zZ

Ϯ͕ϱϰϵ͘Ϭϰ

 ϳϬ͕ϰϲϱ͘Ϭϱ

ϳϯ͕Ϭϭϰ͘Ϭϵ

&hE>EͲEK&zZ

Ψ Ͳ

Ψϳϭ͕ϯϱϮ͘ϭϭ Ψ ϳϭ͕ϯϱϮ͘ϭϭ

Ϯϰ

^ĐŚĞĚƵůĞ
dŽǁŶŽĨ,ŽůĚĞŶ͕DĂŝŶĞ
^ĐŚĞĚƵůĞŽĨWƌŽƉĞƌƚǇsĂůƵĂƚŝŽŶ͕ƐƐĞƐƐŵĞŶƚĂŶĚƉƉƌŽƉƌŝĂƚŝŽŶƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϯ

ƐƐĞƐƐĞĚsĂůƵĂƚŝŽŶ͗
ZĞĂůĞƐƚĂƚĞǀĂůƵĂƚŝŽŶ
WĞƌƐŽŶĂůƉƌŽƉĞƌƚǇǀĂůƵĂƚŝŽŶ
dŽƚĂůǀĂůƵĂƚŝŽŶ

Ψ Ϯϳϲ͕ϱϳϭ͕ϮϱϬ͘ϬϬ
 Ϯ͕ϴϬϭ͕ϲϱϬ͘ϬϬ
 Ϯϳϵ͕ϯϳϮ͕ϵϬϬ͘ϬϬ

dĂǆŽŵŵŝƚŵĞŶƚ͗
dĂǆĂƐƐĞƐƐŵĞŶƚĂƚΨϭϯ͘ϵϬƉĞƌƚŚŽƵƐĂŶĚ

 ϯ͕ϴϴϯ͕Ϯϴϯ͘ϯϭ

ZĞĐŽŶĐŝůŝĂƚŝŽŶŽĨŽŵŵŝƚŵĞŶƚǁŝƚŚƉƉƌŽƉƌŝĂƚŝŽŶ͗
ƵƌƌĞŶƚǇĞĂƌƚĂǆĐŽŵŵŝƚŵĞŶƚ͕ĂƐĂďŽǀĞ
ƉƉƌŽƉƌŝĂƚĞĚĨƌŽŵĨƵŶĚďĂůĂŶĐĞ
ƐƚŝŵĂƚĞĚƌĞǀĞŶƵĞƐ

 ϯ͕ϴϴϯ͕Ϯϴϯ͘ϯϭ
 ϭϳϱ͕ϬϬϬ͘ϬϬ
 ϵϳϭ͕ϴϰϳ͘ϱϭ

ƉƉƌŽƉƌŝĂƚŝŽŶƐƉĞƌŽƌŝŐŝŶĂůďƵĚŐĞƚ

KǀĞƌůĂǇ

 ϱ͕ϬϯϬ͕ϭϯϬ͘ϴϮ

dKd>WWZKWZ/d/KE^

Ψ ϱ͕ϬϮϬ͕Ϭϲϴ͘ϬϬ

 ;ϭϬ͕ϬϲϮ͘ϴϮͿ

Ϯϱ

^ĐŚĞĚƵůĞ
dŽǁŶŽĨ,ŽůĚĞŶ͕DĂŝŶĞ
^ĐŚĞĚƵůĞŽĨdĂǆĞƐĂŶĚdĂǆ>ŝĞŶƐZĞĐĞŝǀĂďůĞ
:ƵŶĞϯϬ͕ϮϬϭϯ

dĂǆĞƐƌĞĐĞŝǀĂďůĞ
ϮϬϭϮ
ϮϬϭϭ
ϮϬϭϬ

Ψ ϭ͕Ϭϵϲ͘ϬϮ
 ϳϭϭ͘ϯϲ
 ϱϬϰ͘ϴϱ
Ψ Ϯ͕ϯϭϮ͘Ϯϯ

dĂǆůŝĞŶƐƌĞĐĞŝǀĂďůĞ
ϮϬϭϮ
ϮϬϭϭ

 ϴϭ͕ϱϴϴ͘Ϯϵ
 ϰϴ͕ϭϭϮ͘Ϭϲ
 ϭϮϵ͕ϳϬϬ͘ϯϱ

dKd>dy^Edy>/E^Z/s>

Ψ ϭϯϮ͕ϬϭϮ͘ϱϴ



Ϯϲ

